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THE MONEY MARKET. 


Last Monday witnessed fairly comfortable conditions, 
as Saturday’s ease lasted over the week-end, but on 
Tuesday rates were stiffer, and 5 per cent. was paid for 
money. The following day the situation again became 
easier, and rates fell from 4} per cent. in the morning to 
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462 THE ECONOMIST. 
44 per cent. in the afternoon. Discount rates remained es 


virtually unchanged, October bills being quoted at 57, 
per cent., and November’s at 57%-§ per cent., while the 
market rate on three months’ bank bills was, apart from 
a slight easing on Thursday, a full 54 per cent. Market 
rate has now been as high as Bank rate for an almost 
unprecedented period. 

* * * * 

Once more Bank rate remains unaltered, and, indeed, 
on the week’s changes there was no justification for 
an increase. The Bank’s net gold losses during the 
period in the last weekly return amounted to only 
£156,159. On Tuesday the Bank actually gained 
£299,200 of new gold, for although all the new gold was 
originally taken on American and German account, imme- 
diately after the close of the market*the mark exchange 
rose by 14 points, and so the German share of the gold 
was promptly resold to the bank. In general both 
the franc and mark exchanges have lately been too high 
to make gold withdrawals profitable, and only the New 
York exchange is dangerously low. 

* * * a 

Reports have been heard to the effect that American 
and German banks are being discouraged from taking 
gold from London, and as France is now being thought to 
be using some of her sterling balances for the purpose of 
making loans to Germany, no direct losses to France seem 
imminent. Consequently, although the market still be- 
lieves that a 64 per cent. Bank rate is inevitable, the tone 
lately has been a little better, and in fact apprehensions 
regarding a higher Bank rate are now more rife on the 
Continent than in London. 














Sept. 12, ne t. 5,| Aug. 29,)Aug. 22,| Previous Rate 
i929 | 1929,'| 1929. | 1929, SS 
% % % | % (|% 
Bank Rate...... 53 | 53 | 5t | 5h [4 (Feb. 7,°29) 
Banks’ Deposit Rate...) 34 34 34 34 [24 (Feb. 7,’29) 
Discount f{Call......... 3} 1 34 34 (2) (Feb 7,29) 
Houses | Notice...... 3} 3} 3} 3} (23 (Feb. 7,’29) 
Market rate (3 months’ 
a a 5% | 5% | 58 | 535 


This explains the absence of any appreciable Conti- 
nental demand for bills, which is one of the reasons why 
brokers’ books are now extremely full. Nevertheless, 
the market is getting more accustomed to the present 
situation. It is thought, for example, that the Bank has 
succeeded in disposing of many of the new Treasury bills 
it had to take up during August, and the fact that 
Government securities in the latest return were only £1.3 
million higher than they were on August 7th lends some 
support to this belief. The latest return, too, reveals an 
improvement in the Bank’s own position. The reserve 
has risen by £1,115,436, outside liabilities of all kinds 
have fallen by £4,520,398, and the proportion has risen 
by 1} per cent. to 27? per cent. 

* * * * 


The August statement of the nine English clearing 
banks reveal contractions of £9.0 million in cash and o1 
£19.7 million in deposits. These movements may be 
due to the holidays, with their withdrawals of cash by 
the public and the temporary slackening of business 
activity. 




















April May, June, July, Aug., 
1929. 1929. 1929, 1929. 1929, 
Capital and reserves......... 130.8 130-8 130-8 130-8 130-8 
ACCEPtAaNnces ............ cece ee 206-3 196-4 195-6 187-4 186-1 
Deposits (incduding undi- 
vided profits, &c.) ....... 1,743-4 | 1,732-3 | 1,770:4 | 1,778-5 | 1,758-8 
Total liabilities ........ 2,080-5 | 2,059-5 | 2,096-8 | 2,096-7 | 2,075-7 
Coin, notes, balance at 
bank, and cheques in 
course of collection ...... 251-0 245-3 254-9 246-2 237-2 
Money at call ...............0 140-8 141-0 148-0 139-9 140-8 
Investments................006 269-2 269-3 268-6 266-9 266-6 
Discounts ............eseeeees 191-5 194-9 216-1 233-6 225°0 
Loans and advances......... 985-8 976-4 977-2 985-3 981-3 
Cover for accept., premises, 
D. Soteceetetiasreduonensséin 242-2 232-6 232-0 224-8 224°8 
Total asseta ............ 2,080-5 | 2,059-5 | 2,096-8 | 2,096-7 | 2,075-7 


The banks have reduced their bill holdings by £8.6 mil. 
lion from the high level reached in July, while advances 
have fallen by £4.0 million. Despite this last reduction 
the ratio of advances to deposits is still the high one of 


56 per cent. 
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0 N York NEW YORK. 

ur New York correspondent , 

market has been showing the effects ie . 
past week, and the reactionary tone has can UriNg the 
mism, but an extensive decline igs not eee v9 
pated. The Bank statements show that een 
authorities are continuing their liberal bil] purchases 
the System’s total volume of credit is $133 Millio > - 
a year ago, while the reserve ratio is 5.7 higher - low 
The statements also reflect the return of the flow — 
rency after the holidays, with a corresponding redy Cute 
in discounts. The New York Bank has strengthened 
position greatly, with a large gain in reserves and re 
discounts, the ratio being up 4.7 to 75.4, as compared th 
66.9 a year ago. The increase of $120 million in broke ; 
loans is chiefly on account of other banks, and is attribute 
to heavy payments on new issues. 


THE STOCK MARKETS. 
Tnough the Stock Exchange correctly anticipated the 
no change "’ decision of the Bank of England, the 
volume of dealings remained on a distinctly moderate 
scale. Gilt-edged, however, were firmer than for wand 
time past. The rise in Home Rails was checked by 
profit-taking, and the Argentine dividends, being strictly 
in accordance with expectation, had no influence o 
prices. Activity in industrials was confined to a naroy 
range of specialities, punctuated by a sharp fall and 
recovery in certain newspaper shares. Rubber shares 
were quiet, but tea shares were steadier in tone, (jj 
shares fluctuated mainly in sympathy with ‘lransatlantie 
conditions. The mining markets continued to feel the 
hampering influence of the uncertain monetary situation, 

THE COMMODITY MAREETS. 

There is a shortage of new business in some of the coal 
areas. Iron and steel remain on the whole firm, though 
there is some uncertainty as to the probable course of 
Continental prices for semis. The Bureau report est- 
mated the cotton crop at less than had been expected, 
but this had only a short-lived effect on prices. The situs- 
tion in Manchester, though very uneven, is better than it 
has been for some time. Bradford spinners are exper 
encing some return of confidence as a result of the pro 
spect of cheaper wool. Jute and its products are steady, 
but there is very little business. Improvement in the 
hide and leather trades 1s maintained. Oilseeds and ous 
are in general a brisker market. Wheat has risen. 


THE FOREIGN EXCHANGES. : 

The market was rather quiet, nervousness abroad 48 
to a possible change in the Bank rate again being pu“y 
the cause. New York was dull at 4.84}, and was for 
some time below that level until gold shipments re 
dressed the balance. Montreal lost 4 at 4.8/5. -_ 
was variable and rather weaker at 124.90, aiter 124.8 
and 124.83. Here again gold takings lielped stetite 
Brussels gained two points at 34.87. Amsterdam wi 
better at 12.094, and Berlin gained } point on oe 
at 20.36}, after 20.35%. Switzerland made @ sharp 7 
covery to 25.16 but reacted later to 25.17%, 4 nd oa 
on the week. Madrid was again better and os a 
points at 32.86. Of the Scandinavian currencies me 
hagen was better at 18.21. South American oF Monte 
were again very firm, with the exception ‘d call 
Video, which lost $d. at 48d. In the Far Fast a - ‘ 
lost ~yd. at 1s. 53$d., but the yen was better by ad 
1s. 113d. In the forward market, dollars were te tad 
rather wider discounts of 33, cent and = cent for mnjutts 
periods. Paris was more in demand at wider we a 
of 54 and 7} centimes, as against 3 and 5 cen ; 3 a 
week. Milan was rather weaker at discounts © a 
12 centesimi, but Madrid gained a little a i. - 
premiums of 9 and 264 centimos. Amsterdam 1 oad 
and 4 premium last week went to 4 ee at 9§ and 
for both periods. Berlin was a little wea yaa to 
54 pfennings discount, whilst Geneva rs » both spot 
3 discount for both periods. Silver lost ds India. 
and forward at 23}#d. and 234d. vats, U8 phils sup 
China and the United States all being nner. 
port was only forthcoming from specu ong Kong 
covering. Of the Chinese silver exchang™. ost 40 
was unchanged at 1s. 11$d., but Shang® 
2s. 43d. 
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THE UNITED STATES OF EUROPE. 


niaxd has succeeded in putting his United States of 

idea on the map. His speech at the League 
ly last week was studiously restrained in its re- 
ference to this particular project, but the speech was 
followed by a luncheon at which the principal represen- 
tatives of the European States attending the Assembly ex- 
changed their views on the proposal as they understood 
i, No one, however, understands it very clearly as yet, 
ssibly not even the French Prime Minister himself, for 
\{, Briand is proceeding with marked deliberation and 
cannot, in publie at any rate, be led far beyond the phrase 
he has coined to erystallise his idea: ‘‘ A federal link of 
golidarity between the peoples of Europe.’”’ But M. Briand 
s convinced, as every student of contemporary history 
nust be convinced, that material and social forces are 
inevitably leading the nations of Europe into some closer 
political and economic association. This being so, it is 
the duty of wise statesmanship to endeavour to look 
ahead and guide this movement on peaceful and har- 
monious lines. In such a matter it is easier to criticise 
and obstruct than to build, and for this reason M. Briand 
is at this stage prudent to be vague in his statements and 
to rely on his European colleagues to help him in working 
out a scheme rather than to receive it ready made ‘at his 
hands. Having taken his first step, M. Briand is about 
to take his second and circulate an outline of his ideas to 
the Governments of Europe with a view to gathering their 
comments, re-circulating a digest of these, and resuming 
oral discussions during the next Assembly. It is impor- 
tant that in that interval the project, which we discussed 
from the British standpoint in a recent issue of the 
Economist, should be systematically examined by pub- 
licists as well as politicians throughout Europe. 

M. Briand speaks of his project as having three aspects, 
economic, political and social. Discussing the question 
from the Assembly platform, Dr. Stresemann touched 
upon the differences in currency, postage stamps, weights 
and measures in different regions of Europe, which are 
now so much more numerous than before the war, and 
hoped that, as regards the former, at any rate, uniformity 
might be possible. Perhaps it may be; but the United 
States of Europe means a good deal more than a single 
coinage, common weights and measures, or a uniform 
series of stamps. M, Briand himself conceded at once 
that the first manifestation of the federal idea must be 
economic, a declaration which chimed in well with the 
general pre-occupation of Assembly delegates regarding 
tariffs wars and tariff walls. In common, no doubt, with 
all who have ever given serious thought to the industrial 
condition of Europe, he is impressed by the contrast with 
America’s mass production, responding to the demands of 
an enormous internal market unimpeded by a single tariff 
barrier from Atlantic to Pacific or from the Great Lakes to 
‘he Rio Grande. But impressive though this comparison 
's, We must not overlook the intimate connection between 
the political and the economic development of the Unite] 
“tates. Given the original federation between the thirteen 
co‘onies—and all America’s economic development is sub- 
sequent to that—the growth of the Union has politically 
been the steady extension of one integral and cohesive 
Kate unimpeded in the fiscal sphere. An economic union 
ee the political union existed first. The goal 
~ nited States of America has reached, the creation of 
; at vast unimpeded internal market, remains to stimu- 
ae the architects of a new economic Europe. But if the 
a to be reached in the older continent it will have 
; © oy a very different road from that which carried 
“merica to the point where it stands to-day. 

Ba as his thought has been revealed, M. Briand 
oa 4 a to conceive of his economic and his politi- 
de an as two separate processes, both of them 
ane : on themselves but each of them capable of being 
at a dif rough on its own account, independent of, and 
ion r erent pace from, the other. A great deal, no 
it i epends on what is meant by economic federation. 
vere simply an acceleration of the movement for 
mt arifis by mutual agreements, whether bilateral or 
Nateral, between European States, that obviously is 
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a process which can go much further than it has done so 
far without raising questions of political federation at all. 
The last reports of the Consultative Committee of the 
League of Nations show that while little has been done 
since the Economic Conference in the way of actual tariff 
reduction, the ground has been prepared by commercial 
Treaties, by study of the problem in the case of particu- 
lar commodities, and by an attempt to wrestle with the 
difficulties of the most-favoured-nation clause. The ex- 
istence in Great Britain of a Free Trade Government 
whose heart is in the job of reducing tariffs generally 
rather than in finding an excuse for raising its own, will 
give a great impetus to this work. Indeed, the reception 
given to Mr Graham’s proposal for a two-years’ tariff 
holiday shows that the atmosphere is favourable. 

If, on the other hand, economic federation means 
that we are to contemplate the picture of a Europe 
with one tariff barrier round it and none within it, 
commanding an internal market with a far larger pur- 
chasing population, though possibly not with larger pur- 
chasing power, than the United States of America, then it 
is obvious that a considerable degree of political federation 
must be established simultaneously. A tariff ring even 
round no more than two or three States geographically 
grouped argues the existence of some political organ or 
agency to fix the tariff and decide the delicate question 
of the distribution of the revenues. The only pair of 
States in Europe—they are incidentally two of the 
smallest in the Continent—that have attempted any such 
expedient since the war have encountered the greatest 
difficulties. 

But this is going far beyond what M Briand has pro- 
posed or shown any sign of desiring. Indeed, it is a mis- 
fortune that a description so convenient and so arresting 
as ‘‘ United States of Europe ’’ should have been applied 
to his plan, for it diverts attention from the true possi- 
bilities of his scheme, and at the same time suggests 
quite falsely a certain rivalry or antagonism with the 
United States of America. There is no reason to sup- 
pose America’s susceptibilities will be in any way dis- 
turbed by M. Briand’s ideas regarding Europe; and, so 
far as the plan provides for the lowering of tariff barriers 
within Europe, it certainly cannot give offence to a 
political and economic agglomeration that has prohibited 
internal tariff barriers altogether. 

When we come down to earth and consider in what 
directions we may hope to secure the closer association 
that M. Briand desires to promote, there are many 
spheres in which action might begin. Economic unifi- 
cation means more than the reduction of tariffs and the 
consequent enlargement of internal markets, important 
though such developments undoubtedly are. Not only 
the sale of commodities but the production of commodi- 
ties and the transport of commodities are hopelessly 
handicapped by the nationalism that has conspired in 
different countries to obstruct the unification of Euro- 
pean railways and the extension of electrical power 
systems across political frontiers. The concentration of 
attention on such problems as these on the Continent 
of Europe can produce nothing but good results. 

But whose attention should be concentrated on them? 
Foreign Ministers are not, except by accident, high 
authorities on economic questions, and it is to the 
Foreign Ministers that the task of preserving direct con- 
tact with other countries has so far been left. It is a 
strange commentary on the failure of successive British 
Governments to grasp the part economic questions now 
play in international relations that it is not till this 
Tenth Assembly of the League of Nations that a respon- 
sible Minister charged with the handling of these prob- 
lems in his own country has been sent to Geneva to dis- 
cuss them there. France has constantly sent to the 
Assembly her Minister of Commerce, and it is obviously 
as desirable for the men in charge of economic issues in 
their own countries to meet periodically as for the men 
in charge of political issues. If nothing more comes of 
all the talk this year than the establishment of direct and 
systematic personal contact between Ministers of Com- 
merce of at any rate the principal European countries, 
this will in itself prepare the ground for ‘‘ closer associa- 
tion ’’ in the economic field. 
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RAILWAY ELECTRIFICATION PROBLEMS. 


Wuite the announcement that the Minister of Transport 
has appointed a Committee to report upon the question 
of railway electrification will not have come as a surprise 
to those acquainted with the Government’s views on 
unemployment or to those intimately connected with the 
electrical industry or with the railways, the fact that the 
terms of reference should have dealt specifically with 
main-line electrification and its relationship to the avail- 
ability of high tension electrical energy has occasioned 
a certain amount of comment. It must, however, be 
remembered that the gradual fruition of the national 
electricity scheme is making a great difference to the 
financial side of main line electrification, simply because 
once the ‘‘ grid ’’’ is in existence, the railways will be 
able to draw their power therefrom, instead of being 
faced with the cost of building their own transmission 
lines. 

Electrification is regarded to-day as the normal 
method of railway traction for certain types of lines, 
such as the tube railways, or lines where long tunnel 
sections call for smoke elimination, or where the over- 
coming of heavy gradients or high acceleration power 
is demanded. It should be remembered in _ this 
connection that rapid and efficient braking is equally as 
important as quick acceleration, and few will deny that 
for suburban services such attributes are of very con- 
siderable advantage. The Southern Railway, with its 
800 miles of electrified track, constitutes the largest 
electrified suburban system in the world, while other 
areas in this country possessing electrified lines of this 
nature are Liverpool, Newcastle and Manchester, the 
last-named being the scene of conversion to electric 
traction at the present time of the Manchester, South 
Junction and Altrincham line, jointly owned by the 
London, Midland and Scottish and the London and 
North Eastern Railways. In addition to the Under- 
ground lines, both the London, Midland and Scottish 
and the Metropolitan Railways have extensive electri- 
fied sections in the London area. 

Main-line traffic conditions, of course, are greatly dif- 
ferent from those of a suburban system, and especially 
from those of an underground system containing few or no 
junctions. The average suburban line consists of 
stations of approximately equal importance, and distri- 
buted at short and regular intervals. It carries a uniform 
kind of traffic, requiring only one kind of train, and the 
main problem which faces the traffic department is that 
of crowding at the rush hours the maximum number of 
trains into the minimum time and space. Electric traction 
here has the great advantage of rapid acceleration and de- 
celeration, while the uniformity of the trains required 
makes electrification much simpler. On the other hand, 
the main line, with its fast and slow trains, both pas- 
senger and goods, its stations of varying importance and 
at varying distances apart, creates a totally different set 
of problems, both operative and financial. Where main 
line and suburban traffic overlap, as in the Stratford and 
Bishopsgate areas immediately outside Liverpool Street 
Station, these problems are intensified rather than sim- 
plified. This explains why, soon after the war, the 
Great Eastern Railway chose re-signalling and not elec- 
trification as the means of increasing the carrying capacity 
of its suburban lines. The fact that Liverpool Street to- 
day, with only six tracks leading out of it, deals with a 
heavier traffic per day, amounting to nearly 250,000 pas- 
sengers, than any single Southern electrified terminus, 
shows that the railway company’s decision finds some 
justification in subsequent results. 

As regards main-line electric traction, there is a con- 
siderable wealth of information to be derived from foreign 
railways. On the Continent the German Railway pos- 
sesses important electrified main lines, centred chiefly 
around Breslau and Munich. Approximately two-thirds 
of the Swiss Federal Railway system has been electri- 
fied since the war, while the Midi and the Paris-Orleans 
Railways in France have extended electrification as 
rapidly as their finances have permitted. The Paris- 
Lyon-Mediterranée has been electrifying for some time its 
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Culoz to Modane section, better known as the Mont (eq; 
route, but progress has been exceedinoly Cenig 
; Cdingly slow 
Italian State Railways have pushed forward wi The 
greatest vigour their main-line electrification u os “ 
totals over 1,000 miles, while Austria has ita am 
electrification of the Arlberg route, and, after a a the 
halt to study the comparative costs of the try, 
transport, is likely to proceed with furthe 
in the future. The Swedish State Railw 
back electrified the main line from Gothe 
holm, but it is reported that further e] 
planned, is not to be undertaken, in view 
the cost of electric traction has proved mu 
was expected. The same reason cause 

halt in Austria. 

As regards the Dominions, in India the 
Peninsula Railway is completing the main-|i 
tion scheme between Bombay and Poona, While South 
Africa is represented by the Glencoe-Pietermaritzhy, 
section. In the latter case, however, it is stated that th 
financial results have not so far warranted any stteinies 

The most important American examples of maindlin, 
electrification are those of the Chicago, Milwaukee St 
Paul, and Pacific Railroad, with its Rocky Mountain and 
Pacific electrified sections, but in this case the line wen 
into bankruptcy, and to some minds the two events ay 
inter-connected. On the other hand, the New York, Ney 
Haven and Hartford, the Virginian, and the Norfolk anj 
Western Railroads, not to mention the huge programme 
now being commenced by the Pennsylvania, show that 
under certain conditions main-line electrification can prove 
a very profitable investment. American conditions as to 
length of haul and train tonnage are probably too dissimi. 
lar to conditions at home to warrant the drawing of im. 
portant conclusions, but German and French experience 
should prove valuable. The examples of Switzerland, 
Italy, Austria and Sweden are of less importance, in that 
each country embarked on main-line electrification pr: 
marily to avoid the import of foreign coal at a time when 
the cost of the latter was very high, and as a means of 
lowering the adverse visible balance of trade. Also, these 
are all countries where main lines have mountainous 
gradients, and where water-power reserves are available in 
ample quantities. 

France, of course, is well supplied with coal, but it 
is striking that the two companies which have electrified 
most extensively are those situated furthest trom the main 
coal-producing regions, and use is made of natural water- 
power to generate all the current required tor electne 
traction purposes. It is well known that the electritica- 
tion of the Paris-Orleans main line from Vierzon to Pans 
was undertaken chiefly as an adjunct to the construction 
of high-tension transmission lines to teed and supply 
power to the Metropolis, the loans for railway electril- 
cation being raised at rates which could never make the 
conversion profitable. In Germany the main lines ee: 
trified are mostly those which possess heavy gradients, 
where electric traction is admittedly superior to steam. 
The problem of main-line electrification in Great Britaa 
is probably nearer to that of the Paris-Orleans than to at) 
other Continental railway, in that it involves the corre 
tion of a national power scheme with that o! railway 
electrification, but the Government here does D0 
as happens in France, make good the deficit of raw) 
revenues. With the growth of the Kent coalfield eaca 
of our railways serves an important coalfield, and it ma) 
be that Kent coal is better suited for conversion - 
tractive power in electric generating stations — : 
steam locomotives, even in the form of powdered gon 
with which the Southern Railway is known t : 2 
perimenting. If such be true, the extension of oe 
traction to Brighton and other south coast towns : a 
be foreseen and welcomed. On the other hand, leet 
consumption is to be reduced by conversion to . : 
° f the bom 
power, the loss of an important section © isp its 
market to the coal-mining industry will tend to - 77 
overhead charges and to make foreign contracts mo 
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i It may be that there will be offsetting advantages for 
t the railways in reduced costs of operation and mainten- 
. ance, but foreign experience does not point to any very 
striking results in this respect. Thus there are many com- 
plex considerations for the new Committee to weigh care- 
; fully against each other, including the interests of the coal 
and electrical industries, which on some points may con- 
; flict. In the end the criterion of action will probably be 
the relationship of possible findings to the Government's 
general unemployment plans. 





THE ART OF ADVERTISING. 


Ix the course of forty years, advertising in Great Britain 
has developed from negligible beginnings into a great and 
‘highly organised industry. Regarded a generation ago as 
a questionable, not to say discreditable, means of stimu- 
lating sales—more appropriate to patent medicines than to 
reputable merchandise—‘‘publicity '’ has come to be 
recognised as an essential link in the chain leading from 
producer to consumer. There are now over 500 adver- 
tsement agencies in this country, whose interests sre 
represented by the Association of British Advertising 
Agents, while the growing numbers of firms advertising 
ou a large scale are associated in the Incorporated Society 
of British Advertisers. For good or ill, advertisement is 
playing an increasingly important part in the nation’s 
economic life. Without it the modern Press could not 
exist. Upon its growth the livelihood of thousands of 
workers and the security of millions of pounds of invested 
capital directly or indirectly depend. Every year since 
tie war the aggregate outlay on commercial publicity 
‘ppears to have increased, and the annual expenditure to- 
day may be put at a minimum figure of £100 million. The 
industry has developed a highly specialised technique ; its 
pretensions are even greater than its already remarkable 
achievements ; its possibilities are not as yet limited by 
any visible ‘* saturation point.”’ 


It is of interest, therefore, to consider—not simply as a 
question of general economic theory, but as a matter 
ne the particular situation of this country—how far 

ritish advertising is being directed on right lines, and to 
what extent its utility either to producer or consumer is 
®stablished. Unless ‘‘ the case for advertising ”’ can be 
made out, or if it can be proved that a considerable pro- 
Portion of advertising outlay is normally misdirected and 


Ineffectj ’ . 
involved.” there is palpably a great waste of money 










want special characteristic of British advertising is its 
, r ency to use predominantly as its medium the daily 
nd Sunday Press, An analysis (for which we are indebted 
- firm of advertising consultants) of the publicity of a 
. of large advertisers in 1928 indicates that an average 
‘tribution of outlay in ‘‘ national ”—as distinct. from 
Purely local—advertising campaigns is roughly as follows: 
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—Newspapers, 65 per cent.; outdoor publicity, 15 per 
cent. ; magazines, 10 per cent. ; ‘‘ aids to dealers ’’ (show- 
cases, leaflets, window displays, etc.), 10 per cent. In 
the United States, where newspaper circulations are essen- 
tially local, a much greater proportion of advertising ex- 
penditure is allotted to the ‘‘ national ’’ magazines. Great 
Britain, from the advertising point of view, is unique in 
being a comparatively small, densely populated country, 
in which newspaper distribution has been so perfected 
that a few popular journals have an aggregate circulation 
of millions of copies, covering practically the whole 
country. 

From the popular newspapers’ point of view the con- 
centration of British advertisers on the Press has been an 
unqualified blessing. During the past five years the 
average amount of ‘‘ bought space’’ in the penny 
‘* national ’’ newspapers of this country has expanded by 
over 25 per cent., and at the same time—pari passu with 
the great growth of circulations—the rates charged per 
inch have been raised to a figure which may be estimated 
as treble that payable before the war, though (it is fair 
to add) rates per ‘‘ thousand reader inch ”’ are now on the 
whole lower than fifteen years ago. The consequences to 
the advertiser are twofold. On the one hand, assuming an 
advertisement to be well planned and convincing, the cost 
per potential consumer addressed has declined; on the 
other hand, not only has the cost of z inches of space been 
trebled against the advertiser—thus seriously increasing 
the loss occasioned by an unsuccessful appeal—but also, 
if his announcement is to win attention from a public 
forcibly fed with a growing mass of advertisement space, 
the advertiser is under strong pressure to purchase z + y 
inches for purposes for which, a few years ago, x woul 
have been ample. 

In considering the effects of cumulative competition on 
advertising outlay, it is necessary to bear in mind that the 
position of the advertising agent is economically somewhat 
of an anomaly. The servant in theory (and in the vast 
majority of cases in honourable practice) of the advertiser, 
the agent is remunerated for his professional skill and 
services as designer, organiser and distributor, by a com- 
mission (normally 10 per cent.), paid to him by the news- 
papers in respect of the space for which he contracts. 
From the agent’s point of view, the production and distri- 
bution through the Press of an advertisement covering, 
say, ten inches across two columns, costs practically as 
much as a similar announcement in bolder ‘‘ display *’ 
for which a whole page would be required, and on which 
the agency commission would be, perhaps, six times as 
great. It follows that, no matter how conscientious an 
agent may be, the whole influence of the system in which 
the industry is organised tends to be cast in favour of 
increasingly large-seale publicity, and of publicity in the 
most costly—though, it may well be, the most advan- 
tageous—media, the popular “‘ national °’ Press. 
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To what extent is profit balanced by loss in the case of 
the average advertiser? And how far is waste being 
eliminated, or, indeed, capable of elimination? Before 
these questions can be answered we must consider briefly 
what the aims and methods of modern advertising are. 
The origin of advertisement is clearly to be found in the 
producer’s need to give information to the potential con- 
sumer that supply is available at a stated spot. ‘‘ Nemo 
and Son, 17 Erewhon Street, E.C., have a consignment of 
China tea to sell at 4s. per lb.’’—here is the primal form 
of advertisement. To this announcement—in answer to 
competition from Messrs. Outis, who are also sellers of 
China tea—there is soon added a claim: ‘‘ Nemo’s Tea is 
Best.’’ From this stage advertisement passes gradually 
from the particular to the general. Its purpose becomes 
the creation of universalised ‘‘ reputation.’’ The address 
of Messrs. Nemo and Son is no longer relevant (the 
“* trade ’’ can readily find that out), and advertisement 
is concentrated on so familiarising the public, by reiterated 
‘* slogan,’’ persuasive picture, or merely the endlessly re- 
peated name, with the merits of ‘‘ Nemo’s Tea,’’ that 
this particular brand is demanded by an optimum number 
of tea-drinkers. Finally, in the event of Nemo and Son 
acquiring a monopoly of the China tea market, or of the 
various firms in the trade reaching an agreement whereby 
price competition is a secondary consideration to the de- 
sirability of an all-round increase in sales, advertisement 
develops into its final, co-operative stage: ‘‘ Drink More 
Tea.”’ 

All these forms of advertisement flourish to-day side 
by side, and coalesce to some extent one with another. 
In all cases one can readily detect possible scope for waste 
and economic loss, of which a few instances may serve to 
indicate the nature of the advertiser’s problem. Firstly, 
there is the waste entailed by paying for a circulation of 
which a large percentage is useless for the purpose in 
view. For example, a suburban announcement of an es- 
sentially ‘‘ localised information ’’ type is placed in a 
London evening newspaper. The result is that per unit 
of cost more potential purchasers are probably reached 
than if the advertisement had been inserted in a purely 
local paper with relatively trivial circulation, but, none the 
less, a very substantial proportion of the total cost repre- 
sents completely useless printing. In general “‘ repeti- 
tion ’’ advertising, this element of waste is not involved. 
Here the question is whether the psychological appeal of 
a particular announcement is correctly adapted to the 
class of purchaser likely to be interested, and whether the 
right media are chosen. 

In these matters most advertisers are largely at the 
mercy of their professional advisers, whether they be 
agents or “‘ advertising managers ’’ complementary to the 
agent, and in their direct employ. The precise measure- 
ment of results from ‘‘ reputation ’’ advertising is ob- 
viously a matter of great difficulty. ‘‘ Keying ’’ advertise- 
ments is, except in special cases such as the mail order 
trade, an unsatisfactory test. Campaigns have to be judged 
as successful or ineffective on the balance of evidence of 
frequently conflicting data. All that the advertiser, as a 
rule, is in a position to say is that if an appropriation of 
£zx for advertising has the effect of increasing his turnover 
and his net profit, the advertising has ‘‘ paid.’’ The actual 
amount of waste is not ascertainable. 

The percentage of ‘‘ unfruitful ’’ advertising is clearly 
a matter of opinion. Undoubtedly the advertising agencies 
in the past few years have done much to raise the stan- 
dard of advertising technique. From the point of view 
alike of pictorical art, verbal ‘‘ style,’’ and psychological 
insight, British advertising has advanced rapidly to a 
high level of efficiency. The growth of sophistication in 
the consumer has been matched by a greatly increased 
use of imagination and ingenuity. Careful study of the 
different classes of readers attached to various journals 
has eliminated much waste in mistaken choice of media. 
Experience has shown, broadly, how to avoid loss in 
such directions as lack of continuity in advertising, failure 
to spend enough to obtain any effect, and absence of 


-proper co-ordination between Press and poster publicity 


and the activities of canvassers and salesmen. 
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In fine, though incalculable elemen 
miss ’’ variety still exist in advertising methods 
advertiser to-day can generally feel safe in et th 
his outlay is directed with considerable efficiene, 
whole weight of the available evidence tends ne 
under competitive conditions advertising ‘ pays ” t, 
the producers’ standpoint—very well, Tp geet 
crease of sales, in greater consistency of ‘leas / 
consequential ability to standardise hides hg 
benefits of advertising to the manufacturer ec teal 
and exemplified on every hand by the. success of 7 
prises whose products have become, through well-pl a 
continuous publicity, ‘‘ household words.” planned 
consumer’s point of view the advantages of advertisement 
are more debatable. This aspect.of the eniiiie —_ 
pose to examine in a further article. 
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REPARATIONS—A GERMAN VIEW. 
(BY A CORRESPONDENT.) 


THE expiry on August 31st of the Fifth Annuity Year of 
the Dawes Plan and also of the Dawes Plan itself seems 
to call for some remarks upon the progress of Reparations 
as observed so far. The difference between the Dawes anj 
the Young annuities is not so great as to make the exper. 
ence of the past five years useless in forecasting the future, 
and while the Young Plan promises considerable relief, 
this relief does not affect the great question of Reparations 
as generally understood. The public and most economists, 
here in agreement with both the Dawes and the Young 
Committees, seem to hold that, provided there is noexcep- 
tional disaster, the raising of the annuities in Germany's 
own currency is assured. The question supposed to be in 
doubt is whether the payments can be made to the creditor 
countries, in so far as they are not made in kind, in the 
currencies of those countries. As grounds for this doubt 
are given the heavy passivity of Germany’s foreign trade, 
the accompanying passivity of the current foreign pay- 
ments account, which has been balanced, it is alleged, only 
with the aid of large foreign credits, and finally the possi- 
bility that foreign credits will cease. As we have here to 
deal with foreign credits which (including short loans) m 
into milliards of marks, it is plain that the doubt about 
transferability—assuming for the moment that there is 
doubt—could not be dispelled by the Young Committees 
proposed annuity reduction of some hundred millon 
marks. And in fact the question of transfers does not 
primarily involve magnitudes; it involves questions 0 
principle which no reduction of the liability can affect. 

It is impossible to throw any light upon the uses of 
Germany’s foreign loans without considering first the 
nature of the system by which the Dawes annuities we 
raised in marks. A common view is that this 1s entre! 
independent of the balance of foreign payments, — 
the transfers absolutely depend upon the attainment . 
equilibrium in the balance by means of borrowing yi 
abroad. It is impossible to accept this view. It — 
that in the lapsed five years the necessary marks na 
been raised with apparent ease. Taxation has not De") 
excessive, and the finances of the railways ® ad 
industry, the two non-Budget contributory sources," 
been fairly satisfactory. But it cannot be re 
concluded that the collection of the Dawes annuities "The 
have been easy had there been no foreign loans. ‘we 
nature of the collections was that they withdrew ~“ the 
ing power from the German public, but that must se: 
case with all collections of taxes, whether they = oat 
ferred or not. The effect of the foreign loans or : we 
were really necessary for transfers or not) was t a 
the withdrawn internal purchasing power. It is uni" 
able, therefore, to emphasise Germany § a a 
factor making transfers possible and to ignore t : as 
stance that the loans were a factor facilitating ©° : ub 
It should, on the contrary, be said that the Seine a 
provided the money for the annuities withou 7 tod 
effective burden only because the full eee ehspe 
and indeed very much more, flowed in in a 
loans. 
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 gommonly deciared that in the past five years the 


es -s would not have been possible had it not been 
ne loans. With equal reason, or unreason, it might 
a without the loans the collections 


e declared that oe : , : 
wild have failed. It is impossible to make a dis- 
es 1e cause of the borrowing was not a shortage 
; exchange ”’ but a shortage of capital. The origins 
*; the shortage of capital are known. A great deal of 
Y nital was lost through the war, through the surrender 
ae investments, and through payments made to 
the Allies before the Dawes Plan came into force. After 
be Plan came into force, there followed abnormally rapid 
industrial renovation, expansion and adaptation—the 
result of new processes and new forms of production. 
\ | this needed capital. Capital was also neded for public 
works, neglected during the war. Provision for the normal 


inction. ‘Lt 


works, : 
growth of population, also not made during the war, was 
required. Lastly, there was the Reparations drain. The 


ony internal source of new capital was national saving. 
The savings were very considerable, but were not suff- 
cent. The result showed itself in borrowing from abroad 
to almost the full extent that foreigners would lend. 
The share of this borrowed capital, which went to make 
good the Reparations drain, was relatively small, and had 
there been no Reparations the need to borrow would still 
have been felt. The absence of foreign capital, as it is 
argued, would not have meant the breakdown of the 
Dawes scheme. It would only have meant an enforced 


decline in the standard of living in Germany. 


It is possible that in future Germany may not 
borrow from abroad. Conditions in the international 
capital market may make borrowing difficult or too 
costly, or borrowing may not be necessary. With the 
exception of Reparations—so far a minor factor, as has 
been stated—the causes making for the capital shortage 
are not lasting. The amount of national saving and 
capital creation tends to increase from year to year. The 
original shortage of capital has in great part been made 
good by the foreign loans already received. Of this there 
ure many indications. A German authority describes as a 
noteworthy fact that, whereas the very high level of pro- 
duction of the best post-war trade year 1927 was main- 
tamed only with the help of exceptionally large foreign 
credits, in the present year about the same level of pro- 
duction has been maintained without large foreign bor- 
rowing. It is possible, however, that the desire to borrow 
on a large scale may again be felt. That will certainly 
be the case if there is a new impulse to rapid internal 
expansion, 

Should foreign eapital be unobtainable in this contin- 
gency, not only will the Reparations drain be felt, but 
«so it will be impossible to attain the desired pace of 
‘pansion. But the Reparations liability will continue 
‘0 constitute a prior, automatically enforced, claim upon 
“hat capital there is; and as the capital fund is eontinu- 
«ly being replenished by saving, the stoppage of loans 
‘Tom abroad cannot prejudice the payment of Reparations. 
‘Tisnone the less clear that it is erroneous to consider that 
‘ie Thain use of borrowing was to facilitate a process of 
transfer which in the absence of loans would have failed. 
Primarily, the foreign loans were a factor in the internal 
‘using of the annuities. 

The question of capital sufficiency is in fact the chief 
chen sence of Reparations payments. Compared 
es : the supposed transfer question appears to be 
“tiple. Of the transfer question as a potential difficulty 
ae a is heard in Germany. Most of those Germans 
for amen that there is such a question have motives 
thet, on ag about it. They hold, with good reason, 
identical wi ny to transfer Reparations payments 18 
inabilite aa collapse of the currency, and, therefore, with 
debts 4, : transfer for the settlernent of non-Reparations 
intend _— With their eyes bent steadily upon the 
admit — lending market, they are not inclined to 
omen public any such alarming possibility. Other 
sina a has been more than once reported to the 

a. mist, deny that there is any transfer question at 
ability ~ mew at this school is that unlimited transfer- 
tion—-of Bre is the condition—and, indeed, the defini- 
i te Sound currency, and that the soundness of 
rency is guaranteed. It is not denied that in 
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possible conditions transfers might, by compelling sharp 
discount measures and a contraction of circulation, have 
currency reactions that would seriously impede business. 
But that has nothing to do with the transfer question as 
detined by the Dawes Committee and endorsed (in an ex- 
tremely guarded way) by the Young Committee; and it 
would in the end be merely an expression of the fact that 
any system of Reparations payments must reduce the 
fund of credit available for German business. 

While it is impossible here to go into the question in 
detail, it must be said that the arguments of those 
economists who hold that transfers would have been, 
and will be, impossible without foreign loans are often 
erroneous. !t is commonly stated that Germany bor- 
rowed from abroad the ‘* exchange ’’ required for trans- 
fer. In fuct, since the International Loan of 1924, 
‘* Germany ’” has borrowed from abroad nothing for 
Reparations. The contributories, the Treasury, the rail- 
ways, and industry (for its collective liability) borrowed 
nothing. ‘The borrowing was by public bodies and _ pri- 
vate corporations. It is also argued that the loans did not 
provide exchange for Reparations transfers, because the 
greater part of the borrowed currency was used to pay for 
supplementary imports, and only a small part of it went in 
the form of gold or exchange to strengthen the reserves of 
the Reichsbank. Had there been no borrowing, the 
Reichsbank’s reserves might have been somewhat smaller 
than they are, and also the currency circulation smaller, 
but the main effect would have been that the import sur- 
pluses would not have existed. This is sufficiently shown 
by reference to the year 1926, when there was no net influx 
of borrowed funds; when, therefore, as a result of Repara- 
tions, there was a net outflow of funds on all accounts; 
and finally, as was inevitable, a commercial export sur- 
plus provided the exchange necessary for Reparations 
cash transfers. In the future, given the first condition 
of 1926, the other phenomena must, it is said, repeat them- 
selves; and, in fact, they are already repeating them- 
selves, though so far to a much less extent, in the present 
year. 





THE UNITED STATES TARIFF AND OANADIAN 
POLITICS.—II. 


(BY A CORRESPONDENT.) 


A.ttHover the Liberals can ‘make a very presentable 
economic case in refutation of the arguments of the Con- 
servatives, their leaders, as practical politicians who have 
to face the ordeal of a general election within the next 
eighteen months, have perforce to recognise the cold fact 
that there has to-day developed in almost every quarter of 
Canada a deep undercurrent of resentment against what is 
deemed the fundamental fiscal selfishness of the tariff 
policy of the United States. The resentment has now 
spread to the West, and in June a provincial election in 
Saskatchewan revealed a serious erosion of party strength 
in one of the two great Liberal strongholds. For this 
result other issues, like the religious question, were largely 
responsible, but a growing belief that the Liberal Party 
as a whole is lacking in the vigour and courage demanded 
by the new fiscal situation was partly responsible for the 
first real encouragement which the Conservatives haye 
garnered in the prairie provinces for many years. 

The Conservative politicians would not be human if they 


| did not bend all their energies to exploiting the changed 
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condition of public sentiment. So, as soon as the session 
ended, Mr R. B. Bennett, the Conservative leader, 
embarked upon a prolonged tour of speech-making, which 
has taken him through Ontario and British Columbia. His 
speeches have all elaborated the same arguments, that 
the new American tariff is a body-blow aimed at the 
economic life of Canada, that it must be countered by a 
higher Canadian tariff, which will curtail the inflow of 
American imports and give a larger share of local markets 
to Canadian producers, industrial and agricultural, and 
that the Conservatives are the only party willing and able 
to carry out this policy of national salvation. In short, he 
has been preaching a full-blooded protectionist gospel, but 
at intervals he has flavoured it with very specific pledges 
to summon at Ottawa, if he is returned to power, an 
Imperial economic conference which will discuss ways 
and means of promoting inter-Imperial trade and ensuring 
the more profitable utilisation of the resources of the 
Empire. However, at the same time he has been severely 
criticising the trade treaties with Australia and New 
Zealand, chiefly on the ground that they have exposed the 
dairymen of Canada to unfair competition, and his critics 
have not been slow to point out the inconsistency between 
these criticisms and his professed zeal for the development 
of inter-Imperial trade. In the mining districts in British 


Columbia Mr Bennett has also stressed the fact that every 


year thousands of tons of copper ores and other minerals 
are being shipped out to the United States and Canadians 
are compelled to buy back the products manufactured out 
of them from great American combines at artificially 
enhanced prices. 


Ontario and British Columbia are naturally Protec- 
tionist provinces, and Mr Bennett has everywhere found a 
sympathetic reception for his Protectionist gospel and his 
indictment of the Government. Conservatives, indeed, 
profess to be greatly encouraged by the reports which they 
are receiving from constituencies all over the Dominion, 
and express complete confidence that the fortunes of 
Liberalism are now on the decline. 


The Liberal leaders, on their part, have been compelled 
to take cognisance of the state of public sentiment and 
the effects of the Conservative campaign, and there are 
now considerable indications that Ministers are trying to 
prepare the public mind for a policy of tariff revision whose 
basic feature would be a substantial increase in the British 
preference. Mr Lapointe, the Minister of Justice, at one 
meeting delivered an elaborate eulogy of the British pre- 
ference, whose parentage he proudly claimed for his party. 
At another meeting Mr Malcolm, the Minister of Trade 
and Commerce, claimed that, in the matter of Imperial 
trade development, his party had a much better record 


than its rival, and closed his speech with this significant 
pronouncement :— 


“I do not hesitate for one moment to say that if the changes in 
the American tariff which may take place in November are found 
to be detrimental to Canadian interests the changes necessary in 
our tariff structure will unquestionably be made. The time, 
however, to discuss the Government's action is when the Budget 
is brought down, not before.” 

Mr Robb, the Finance Minister, was even more explicit, 
for, when asked by local correspondents at Ottawa if the 
the Government intended to revise the trade treaty 
with Australia, he replied, ‘‘ We are going much further 
than this. We have communicated with the Governments 
of all the other Dominions looking to the development of 
inter-Imperial trade.’’ Apparently frequent communica- 
tions have been passing between Ottawa and Downing 
Street and other Dominion capitals on the subject of an 
Imperial economic conference, but certain obstacles to its 
early convocation have developed, and it may not take 
place until 1930, when it could be held simultaneously 
with the regular quadrennial conference. 


However, the King Government may not be able to 
wait for such a conference before attempting to satisfy the 
country with a new tariff policy, and it has given definite 
instructions to the Tariff Advisory Board and its experts to 
conduct a thorough investigation of the competitive posi- 
tion of a number of lines of American, Canadian and 
British goods in the Canadian market and to prepare com- 
plete data for the guidance of the Ministry in a revision of 
the tariff. The investigators have been armed with very 
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wide powers for their inquiry; they wil] * 
parative costs of production in the diffe 
standards of valuation for Customs purposes, the ino.” dl 
of the tariff upon retail prices, the contro] 9s diets 1 
agencies, and every possible aspect of the tariff sinner’ 
as it affects a series of commodities whic) an lation - 
cluded in the Government's programme of revision 2 
understood that particular attention will be aad I 
and steel products, anthracite coal, boots and 
writing paper and artificial silk. 
Meanwhile, Ministers are taking carey] soundit 
public opinion throughout the country and are ae 
persistently that the Hoover Administration may ae sae 
cessfully exercise its influence to abate some of the y.... 
rigours now threatened by the new American tyrs. y : 
Conservative calculation, however, js that. i 
Ministers may profess on platforms their determin eat 
enforce the retaliatory tariff measures which publie s ii 
ment seems to be demanding, it will find itself impoten: » 
practice to carry them to fruition. A policy of inereasy 
the British preference might win the approbation of + 
West and even of British Columbia, but it would eer. 
be very unpopular in Quebec, which is still the 
stronghold of the Liberal Party. By reason of the 
geographical location, the manufacturers of Quebec ym 
more exposed than their brethren in Ontario and the Wes 
to British competition, and at intervals they hay 
agitated strongly for either abolition or curtailment 
the British preference. Any proposal for its increase wou 
excite their strong opposition, and it would find expression 
through French-Canadian Liberal members at Ottaw, 
who are traditionally lukewarm about projects of Imper's 
co-operation, and are in many Cases strongly imbued wt! 
Protectionist doctrines, as betits devotees of politic, 
nationalism. Also to be reckoned with is Mr Her 
Bourassa, the old Nationalist leader, who still wields con- 
siderable power in Quebec. If, therefore, the King (ov- 
ernment proposed to inerease the British preference, 1 
would have to prepare for stiff resistance from elements 
which had hitherto supported it, and Liberal politicians 
frankly confess that they do not see how the dislike of thy 
manufacturers for additional British competition is to be 
overcome. On the other hand, the Western Liberals and 
Progressives will make great difficulties about any gener 
upward revision of the tariff on the ground that it woud 
simply aggravate the burdens and troubles of the tum: 
community. So the Conservatives believe that the king 
Government will drift along through the next pata 
mentary session without undertaking any serious revisit 
of the tariff, and that by the time the ordeal of a genera 
election is to be faced no belated moves will avail to pac 
the voters, whose indignation at its apparent indifference 
to national interests will have been steadily mounting 
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Iv is obvious that a change of government In & o 
like Great Britain must have a profound effec 
the working of the League of Nations -* 
exaggeration to say that nine-tenths of the ee a 
or gossip which goes on in the lobby of the ; aay 
Hall or the corridors of the Secretariat ee teed 
or another, to the speeches by Mr Ramsay —— 
Mr Arthur Henderson, or Mr William Graham. st tall 
The President of the Board of Trade, 10 ange Mr 
very effective speech, followed the lead — i 
Ramsay MacDonald in emphasising the oo over" 
moving excessively high tariff barriers. re r vo oom 
concrete proposal during the general debate 
from the British delegation, and one of = - eect 
ing was Mr Graham’s suggestion that, eo a 
reduce tariffs on individual commodities shou" 


nost arrest" 


, swmiod Ol 
tinued, there should be agreement that, for i ee thet 
two years, no tariffs should be increased ” a 
existing level. His second proposal, still mote 
from the British point of view, was tot 
Second Committee of the Assembly s ee 
possibility of summoning as soon as P0*® 
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he effect that - 


hould studs oc 
ible a conier 













September 14, 1929.]} 


ence to deal with wages, hours of work, and other con- 
jtions of employment im the European coal industry. 
The League's interim report on coal has clearly drawn 
attention to the problems resulting from the relative de- 
creases in the demand for coal owing to mechanical im- 
provements and to the increasing use of water power and 

nd Mr Graham probably does not exaggerate when 
» suggests that an international conference on the lines 
he proposes will probably bring a message of hope and 
eneouragement to millions of men und their dependents 

» all lands who live upon or rely on coal production for 
thelr daily bread.’ 

Of the other British proposals and suggestions, Mr 
MacDonald's announcement that his Government was 

ng to sign the Optional Clause has been by far the 
most useful and effective. Everyone had realised that 
rhe acceptance by Great Britain of the principle 

{ compulsory arbitration in ‘* justiciable ’’ disputes 
yould have far reaching effects, but it all seems almost 
too easv now, from the way in which one delegate after 
nother has come up to the Tribune to declare the inten- 
von of his government to accept the obligations of this 
‘mous Clause. M. Briand headed the procession by 
reminding the Assembly that France had_ signed the 
Optional Clause in 1924 with the reservation that her 
signature should only come into force at the same time 
: the Geneva Protocol. The present session of the 
\ssembly, he declared, would not close before this sig- 
nature had been renewed. Senator Scialoja, the Italian 
representative, was not to be outdone by M. Briand. 
He hastened with great secrecy to sign the Clause and 
was then able to announce that signature in his speech 
during the General Debate. It eannot be denied that 
the failure of various efforts to bring about disarmament 
and a greater development of the feeling of security 
wing to the British rejection first af the Draft Treaty 
{ Mutual Assistance and then the Geneva Protocol has 
. little shaken publie confidence out here in the value 
ot promises given by British Ministers. But even in the 
very unlikely event of a change of government in England 
before the British signature of the Optional Clause has 
been ratified, Mr MaecDonald’s gesture has met with 
such success and has won over so many followers that 
‘ would be hardly possible for any British government 
now to withdraw its promise to submit disputes con- 
coming international law to judicial decision, 

There is, however, one British effort which has met 
with a colder weleome, if not in the Assembly, at least 
n the coulisses, The suggestion put forward briefly by 
Mr MacDonald and elaborated by Mr Henderson, with the 
support of Franee and several other governments, that 
Articles 12 and 15 of the League Covenant should be re- 
*xamined in order to see whether amendments to them 
ere not made advisable by the general adoption of the 
Peace Pact of Paris, has caused probably more uneasi- 
hess than satisfaction. It is obviously illogical that 
‘overnments should be bound by two different sets ot 
obligations. Under‘the Paris Pact they are pledged never 
" have recourse to war as an instrument of national 
bolicy but always to settle their disputes by pacific 
means, qi the Covenant, on the other hand, they are, in 
: ‘in cireumstanees, free to go to war, sinee, during the 
i ed Conference, it was felt that public opinion 
: - insist on the maintenance of these famous “‘ gaps ”’ 
Hte Covenant. But life is not always logical, and there 
anata ag anxiety lest too close a study of the 
- ee Pact and too determined an effort to link it up 
an - —— Covenant might have a disastrous re- 
ao : 1e place, the Kellogg Pact is a declaration 
closely caine of procedure, and a declaration too 
i ae ae apt to lose all its moral value. Again, 
oa ae — ion that the Covenant needs “‘ tightenin,z 
Sie = a have the Kellogg Pact, may encourage 
able lene ~ hl that their Pact is already more valu- 
further mora os and that, therefore, they have no 
thine segs = Ss hr to the rest of the world. In the 
Coonan sean on Articles 12 and 15 of the 
atention 40 _ quite possibly lead certain States to call 
British, ees le reservations made, for example, by the 
Kellie on mment, or to their own, in accepting the 

“8 Fact, and to attempt to incorporate them in the 
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Covenant. Since these reservations are not mentioned 
in the text of the Pact, they have presumably no value in 
the eye of the law, but there is wisdom in letting sleeping 
dogs lie, and it is difficult to see what could be gained 
by the risk of resuscitating the former discussions, not 
only with regard to reservations, but also to sanctions. 
Textually, the “‘ gaps ’’ in the Covenant remain, but 
legally the Kellogg Pact closes them. 

It is, perhaps, not necessary to refer at length to the 
so-called Finnish proposal for financial assistance to 
States which are victims of aggression, since the impli- 
cations of this proposal have often been discussed in 
these columns. Mr Arthur Henderson expressed the hope 
that the Third Committee for the Assembly would sue- 
ceed in turning the existing draft Treaty into a general 
convention open for signature by States, be they mem- 
bers of the League or not. If this could be done before 
the end of the present Assembly, the British Government 
he declared, ‘‘ will sign that Treaty on the spot.’ Other 
delegations have felt the scheme would be very effective 
in lessening the probabilities of war, so that the Con. 
vention should soon bear many and important signatures, 
but in view of certain criticisms that have appeared in the 
British Press, it is important to recall that the benefits of 
the Treaty would be available only to those States which 
had accepted and earried out the General Treaty of Dis- 
armament which the League hopes shortly to draw up. 
Mr Ramsay MacDonald, in his speech, referred to the 
necessity of accepting risks for peace. The scheme for 
granting financial assistance to a State victim of aggres- 
sion is a far smaller risk than many others which public 
opinion must be prepared to accept if it hopes to escape 
from war. 





Notes of the Week. 


The Defeat of Mr Bruce.—Having passed its second 
reading by the narrow margin of four votes, the 
Australian Government Bill to abolish the Federal 
Arbitration Court was defeated on Tuesday at Canberra 
by one vote, the Commonwealth House of Representa- 
tives accepting a wrecking amendment, moved by Mr 
Hughes, that the Bill remain in abeyance until The 
people of Australia had been consulted. Mr Bruce, the 
Commonwealth Prime Minister, thereupon applied for 
a Dissolution of Parliament, and a General Election will 
be held next month, within a year of the last appeal to 
the electorate. As a result, the return of the Australian 
Labour Party to power seems not unlikely. In the pre- 
vious Parliament Mr Bruce had a majority of 29, re- 
duced by the General Election of November last to 183— 
a figure which has since steadily dwindled. The Govern- 
ment’s proposals for new taxation on luxuries and 
amusements have aroused considerable criticism 
throughout the country, and the Opposition has been 
successful in making capital out of Mr Bruce’s tariff 
poliev, and the Government’s recent arrangement with 
the Anglo-Persian Oil Co., giving that company control 
over the search for oil in Papua and the New Guinea 
mandated territory. The increasingly bitter antagonism 
of Mr Hughes, who had never forgiven Mr Bruce for 
his decision to dispose of the Commonwealth merchant 
fleet, was therefore bound before long to bring about 
the fall of the Bruce Ministry. The actua! Bill on which 
the Government suffered defeat was in essence an 
attempt by the Prime Minister to effect by compromise 
some alleviation of a situation which threatened to 
undermine the whole political structure of Australia. 
Established to supplement the State’s arbitration courts 
in cases in which industrial disputes extended beyond 
the boundaries of a single State, the Federal Arbitration 
Court was latterly defied by the trade unions in a series 
of strikes whose illegality, coupled with violent dis- 
orders, stultified the principle of arbitration and en- 
dangered the whole principle of law. Deciding that the 
continuance of conflicting jurisdictions of the States and 
the Federal Court had, in these circumstances, become 
intolerable, Mr Bruce endeavoured without success to 
persuade the State Premiers to surrender the jurisdic- 
tions of the States. Instead, he introduced, as an alter- 
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native, a Bill to abandon Federal jurisdiction except in 
the case of shipping and dock labour. On this measure 
the Governmerft has been defeated, and, if the Labour 
Party gains a majority, the Federal Arbitration Court 
will doubtless be given a new lease of life. The difh- 
culties, however, to which the system of industrial ar- 
bitration in Australia has given rise, constitute a grave 
problem which any future Government will have to solve 
by resolute support of law and order, if the prosperity of 
the Commonwealth is to be maintained. 


Mr Shearer’s Services Rendered.—The average English- 
man, blessed with a sense of humour and a modicum 
of the sense of proportion, need not be accused of treat- 
ing lightly the high cause of good Anglo-American rela- 
tions and international peace if he confesses to regarding 
the ‘‘ affaire Shearer’’ in part, at least, as a cynically 
amusing addition to the gaiety of foreign correspondents. 
At a time of year when, in most countries, the domestic 
political theatre still bears on its doors the unentertaining 
announcement: ‘* Reldche,’’ Washington has vouchsafed 
us a first-class scandal tricked out with all the trappings 
of melodrama—sinister Big Business, anonymous pack- 
ages of *‘ secret ’’ Blue Books, sub-rosa Admirals, all re- 
volving round the “‘ super-patriotic ’’ propagandist, Mr 
Shearer. Tea-pot Dome becomes a ‘‘ way back number,”’ 
the inventive genius of the author of ‘* The Rumour ”’ 
is eclipsed. To say this 1s not to overlook the fact that 
there is a serious side to the matter. If his statements 
be true, Mr Shearer was employed by certain naval ship- 
building concerns in the United States as their ‘* publicity 
agent '’ at the ill-fated 1927 Geneva conference on naval 
limitation ; his activities were at least tacitly approved by 
a number of officers of high rank in the American Navy ; 
he received some sort of a “* brief ’’ on Big Navy propa- 
ganda from the Naval Intelligence Department; and he 
was at the same time persona grata with the Republican 
Party managers. These are ugly assertions, and Mr 
Hoover will be warmly supported by all right-thinking 
Americans in his resolve to co-operate actively with 
Senator Borah in insisting that the Naval Affairs Com- 
mittee, entrusted by the Senate with the task of full in- 
vestigation, does not allow its own Big Navy sympathies 
to lead to the hushing up of the affair. Naval statistics 
are capable of presentation by mischievous propagandists 
in a form so distorted as gravely to mislead lay opinion, 
and if it be proved that the public mind in America has 
been deliberately ‘‘ fed ’’’ by armament interests with 
material calculated to convey a wrong impression of the 
whole naval issue, the wide-spread indignation which the 
incident has aroused in the United States is readily under- 
standable. At the same time, the personal importance of 
Mr Shearer should not be unduly exaggerated. To the 
United States any suggestion of a liaison between the 
Navy Department and Big Business in the interests of 
profitable militarism is a matter of serious concern. From 
the point of view of Great Britain we are satisfied that 
the principle of naval limitation, based on mutual under- 
standing with the United States, is endorsed so strongly 
by popular opinion that it would take the efforts of many 
underground publicity agents to prevent agreement being 
reached, while the anger aroused by these disclosures on 
the other side of the Atlantic indicates that America is 
equally determined that the understanding shall not be 
jeopardised by any self-interested parties. It is oppor- 
tune, perhaps, to remind ourselves that the present dis- 
closures had their genesis in the fact that Mr Shearer’s 
little bill for ‘* services rendered *’ was presented to his 
alleged employers to the tune of £60,000, of which five- 
sixths was, on his own showing, refused as not having 
been earned. 





Extra-Territoriality in China.—Mr Snowden’s stand at 
the Hague Conference and Mr Henderson’s rebuff to the 
Soviet Government concerning the resumption of diplo- 
matic relations provided ample evidence that the Labour 
Government did not intend to adopt a policy of subservi- 
ence to other countries, which some people appear to have 
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expected from it. The Foreign Office Note 
territoriality, dated August 12th, to the <— 
ment of China, which has just been published aa 
that evidence. It had been generally understood aoa 
Note was unfavourable to the Chinese Govern at the 
request for the abandonment of extra-territoriality 
the detailed views of His Majesty's present Gate 
on the legal protection of British subjects in Ching 1. 
very interesting reading. The famous 1926 (} 
Note, which detined British policy towards the new fores 
appearing in China, and which announced our abandon. 
ment of the attitude which produced the « ‘ie a 
treaties,’’ left open the issue of extra-territoriglity “a ‘ 
was the Chinese Government that raised it in April last 
The reply now published is largely an historiea| apoloai 
for the system. In brief, extra-territoriality arose oy of 
the ‘‘ superiority ’’ feeling of China, which forbade te 
proud and ancient civilisation to welcome the “ barbarians 
from the South Seas ’’; the Treaty Port system, and ti, 
principle of extra-territoriality that went with it, may ip 
fact have been introduced by force majeure, but 4 
the same time they followed naturally from China’s own 
exclusiveness. After many years of penetration, Wester 
civilisation has thrown its glamour on re-awakening 
China. It is rare now for the Chinese governing classes 
to assume that their own ideals are beyond comparison 
better than those of the intruder. Certainty of superiority 
has in many cases given way to a suspicion of inferiority 
in commercial and political life. But now it is the in- 
truder’s turn to defend an established position. ‘ It ap. 
pears to His Majesty’s Government to be necessary that 
Western legal principles should be understood and be 
found acceptable by the people at large no less than by 
their rulers, and that the courts which administer these 
laws should be free from interference and dictation at the 
hands, not only of military chiefs, but of groups and asso- 
ciations who either set up arbitrary and illegal tribunals 
their own or attempt to use legal courts for the furtherance 
of political objects rather than for the administration 0! 
equal justice between Chinese and Chinese and between 
Chinese and foreigners. Not until these conditions are 
fulfilled in far greater measure than appears to be the case 
to-day will it be practicable for British merchants t 
reside, trade and own property throughout the territones 
of China with the same equality of freedom and safety as 
these privileges are accorded to Chinese merchants ‘2 
Great Britain.’’ We may be permitted to doubt whet! 
the Chinese courts can develop an unprejudiced attitude 
towards foreigners while the latter remain outside the 
jurisdiction, or whether judicial seli-respect would not be 
better nourished by complete independence; but the 
British Government, moving in step and patently in cot- 
cert with the Government of the United States, © 
prudently subjecting sentiment to practical politics, ands 
defends as an expedient a system admittedly deplorable « 
a permanency. It is doubtful whether the raising of ts 
question at Geneva by the Chinese delegation © a 
Assembly will get us much beyond a restatement 0! 0" 
respective views, but it gives the Government an — 
tunity for suggesting a compromise which, by megan 
the confidence of the Chinese people, will win back ! 
us some of our lost trade and commercial prestiz’. 
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" Hostilities in Manchuria.—During the past wee’ 
difficulties in the way of a peaceful settlement aad 
Russian differences in Manchuria have been BET ial 
by a renewed outbreak of definite, if yer 
hostilities. In retaliation, according to srontiet 
accounts, for a series of guerilla raids over the ‘hip of 
in which ‘‘ White” forces under the eae 
Generals Semenoff and Horvat are suspected oe ied 
ing a prominent part, Soviet troops of all geet the 
Chinese territory last Sunday at Manchuli, % thet 
Chinese Eastern Railway crosses the frontier. connects 
west, at the point where the Eastern Railway orted 10 
with the Vladivostok line, Pogranichnaia is Te? orte 
have been heavily attacked by Russian forces vn the 
by an artillery and air bombardment. cry the 
results of the fighting is meagre, but sugges! st attacks 
Chinese have more or less held: their own aga!” 
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rich were probably in the nature of a reconnaissance 
a than a seriously planned invasion. Meantime, 
pa so Blicher is reported to expect early and sub- 






reinforeements from Moscow, while Nanking 
ops are apparently moving northwards, in support of 
; forces of Chang-Hsuehliang. The cynical suggestion 
: nates from Tokyo that Nanking would not be 
cece from seeing the semi-independent Tuchun of 
: heavily defeated by a Russian army, so that 
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ee might fall into Nanking’s undisputed posses- 
F_Pussia being bought off by the concessions regard- 
the railway and the promise to disband the Whites. 
Hy wever that may be, the situation must be regarded 


-< having been seriously embroiled by the events of the 


? 
past We eK, 








The Viceroy and the Assembly.—In our last week’s 
;ssue we commented on the correspondence that has 
taken place between Lord Irwin and Mr Patel in con- 
nection with the action of the latter in ruling the Public 
Safety Bill out of order, in the course of which Lord 
Jrvin suggested that the rules of the Assembly needed 
Famendment to prevent a vital element in the Govern- 
ment’s programme from being interrupted by a ruling 
from the chair. It was announced on August 23rd that 
ithe suggested modification has now been made by an 
addition to the rules which provides that the Presi- 
‘dent shal! not prevent or delay discussion on a Govern- 
‘ment Bill unless he is expressly empowered to do so by 
the Government of India Act or by the rules or stand- 
‘ing orders of the House, or unless the discussion is out 
‘of order under some provision of the Act, the rules or 
the orders. 


The Reparations Bank.—Our Paris correspondent 
pwrtes:—The French representatives on the organising 
‘committee of the Bank for International Settlements, 
which is to form the essential organ for the administra- 
ton of the Young Plan for Reparations payments, will be 
M. Moret, deputy-governor of the Bank of France, and 
)\l. Quesnay, the head of that bank’s Service des Etudes 
Financiéres. Their formal nomination has been made by 
‘M. Moreau, the governor of the bank, in accordance 
wth the stipulations laid down in the Plan. It is ex- 
pPected that the heads of the British, Belgian, Italian, 
terman and Japanese national banks will make similar 
hominations within the next few days, and that, in the 
event of the President of the Federal Reserve Bank not 
exercising his power to appoint representatives for the 
United States, the necessary nominations for that 
country will be made by the governors of the banks of the 
‘ther six Powers. The committee’s first duties will be to 
‘raw up the articles under which the new institution will 
“ist, and to accomplish the necessary formalities (sub- 
“"ption of capital shares, calling together of the board of 
Htectors, &c.) prior to the future administration actually 
cng over control. The three sub-committees (each 
: ss, of two German and two Allied nominees) which 
a ready been appointed for the purpose of adapting 
? a Young Plan the German laws voted for applying 
ce roe Plan, will sit in Berlin, and will cease to exist 
,. “ieir work is accomplished. There still remain to 
baaiarame te three _other committees, consisting of 
“ae 108e work will be to establish the new plan for 
_ Ons payments in kind, to settle the reciprocal 
det aot —— the creditor Powers, and to arrange the 
(oct = in the change from the Dawes Plan to its 
Patis. The 1ese committees, it is announced, will sit in 
sllicas of = — of the capital in which the head 
established ank for International Settlements will be 
here is u —— likely to prove difficult of solution. 
eee ndou tedly a strong feeling here (as the news- 
have often shown) against the granting of the 


ctmand made by Mr Snowden at The Hague that the 
ew bank 
“Pparently 
Selected, “'T 
the Belgian 
also likely 


shall have its seat in London, and there is 
an even stronger desire that Paris shall be 
his preference for Paris—which, it is asserted, 
Ss and Italians, and probably the Germans, are 
to support—is due in part to the difference in 
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opinion which is believed to prevail as between the Con- 
tinental and the British bankers as to the future scope of 
the new bank’s role. The British view, judging from 
statements made by certain London newspapers, is that 
the bank’s activities shall be limited strictly to handling 
Reparations payments and war debt settlements, and 
that the ‘* commercial ’’ functions of the new institution, 
as set forth in the text of the Young Plan, shall be quietly 
dropped, on the ground that such an extension of its 
operations would be prejudicial to existing central banks 
of issue. The French, on the other hand, appear to be 
keenly anxious that the new bank shall speedily develop 
into a veritable world centre for international credit, 
which shall fulfil a role in regard to the various national 
banks of issue similar to that which the Bank of France 
fills vis-d-vis the other French banking institutions. ‘The 
relation between this thesis and the French desire that 
the seat of the new bank shall be Paris needs no comment. 
The attitude of the American representatives, when the 
crucial vote is taken, will be interesting. 


Recent Coal Developments.—As was inevitable, the 
close of the holidays has brought the coal problem to 
the fore, and in both the national and international 
spheres the Government seems Tikely to have much to 
keep it oceupied. That Mr MacDonald and his col- 
leagues recognise that the solution of the British coal in- 
dustry’s difficulties does not lie wholly inside this 
country is shown by a passage in Mr Graham’s speech 
to the League Assembly last Monday. Contrasting 
present-day conditions in the industry with those of last 
century, Mr Graham endorsed the suggestions of the 
League Economie Committee that there should be a 
working agreement on output and distribution between 
the European countries, and asked for a resolution urg- 
ing the early appointment of an international confer- 
ence. Such a resolution, in fact, was tabled by the 
British delegation the following day. Meanwhile, the 
internal aspects of the problem are demanding consider- 
ation, since it is useless for the Government to seek for 
the international regulation of the trade unless and until 
the British coal industry is itself willing to submit to 
some form of national regulation. This was one of the 
motives behind Mr Graham’s warning to the coal owners 
a few months ago, and that Ministers feel that it was 
time some definite results followed is indicated by Mr 
MacDonald’s appeal last Tuesday to the coal owners to 
show a changed spirit, and even by Mr Lansbury’s im- 
practicable suggestion of organising the whole industry 
into a national public utility company under public 
supervision, and, if necessary, with public assistance. 
There is, however, hope that some progress of a practic- 
able nature will soon be made. Already certain district 
marketing schemes have received long frials, with vary- 
ing degrees of success, and on Thursday the Central 
Marketing Committee of the Mining Association met to 
consider a draft national scheme, to be operated by a 
National Committee and also by District Committees, 
each with their own duties, powers and functions. To 
judge from the few details that have appeared, the draft 
provides for the co-ordination of district schemes, while 
at the same time permitting a proper amount of in- 
dependence and elasticity. It is hoped that, if ratified, 
the scheme will lend itself to incorporation in an in- 
ternational agreement. 





The Schneider Cup.—A few minutes after the contest 
had been decided millions of people all over the world 
learnt that Great Britain, in the person of Flying-Officer 
Waghorn, had retained the Schneider Cup. Maybe our 
ancestors of the days when “‘ the red glare on Skiddaw 
roused the burghers of Carlisle ’’ would have been less 
astonished by the motion of a man and a machine at 4 
speed of 328 miles an hour than by the communication 
of news to the opposite ends of the earth in a fraction of 
a second. To us neither fact means very much. We are 
rapidly becoming incapable of the imaginative reafisation 
of speeds ; 328 is just a number, a larger number than the 
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281 recorded last year, and to many patriotic British citi- 
zens joyfully larger than the number chalked against 
the name of Lieutenant Monti. Probably only the con- 
testants themselves really appreciated the rapidity of their 
motion, possibly not even they. Partly for that reason. 
our reflections on the contest are still somewhat undecided. 
Certainly we can be glad that a dangerous sporting 
event passed off without serious accident; certainly_we 
can enthusiastically congratulate both teams on their per- 
formances, the Italians in face of grim and disheartening 
difficulties. But when we read in a contemporary that a 
speed of 356 miles an hour “‘ is not considered satisfac- 
tory,’ we genuinely wonder why not. Do we really want 
these high speeds? In themselves they are worth little, 
for even the strict reliability tests of the Schneider contest 
do not bring these high-speed seaplanes into the scope 
of everyday practice. It is significant that neither France. 
with the finest military air force in the world, nor Ger- 
many, nor the United States, with their great commercial! 
air services, took part in the Schneider contest; more 
concentration on the development of civil aviation might 
serve this country better than the momentary achieve- 
ment of a speed record. But neither is running a hun- 
dred vards in 10 seconds immediately valuable. Those 
who can do so are usually fit, and an Air Foree which can 
produce the British Schneider team is not to be despised. 


Odhams and the ‘‘ Daily Herald.’’—Unofficial details 
have now become available of the plan adopted at a 
private session of the Trade Union Congress for the 
reconstruction of the Daily Herald. It has long been 
the ambition of labour leaders to make the Daily 
Herald a great national daily, but hitherto capital and 
experience have been wanting; both, we learn, are to 
be acquired through association with Odhams Press, 
Limited. The latter is to share the financial control of 
a new company with the Trade Union Council in the 
proportion of 51 to 49, but continuity of editorial policy 
is safeguarded by clauses in the articles of association 
and apparently by the creation of a Board on which 
T.U.C. nominees will predominate. It is said that a 
Northern edition is contemplated later on. In any case 
the transition cannot take place for several months and 
in the meantime, no doubt, many plans will be formu- 
lated. In the last resort the success or failure of this 
enterprise depends entirely on the advertising support 
received, and here, since on the whole it circulates in 
poorer homes, the Daily Herald competes with the other 
national dailies under a heavy handicap. 





Eight Months’ Overseas Trade.—The preliminary 
figures of August overseas trade, published in this 
week’s Board of Trade Journal, show that imports, 
exports and re-exports for Jast month were all slightly 
higher than the corresponding figures for August, 1928. 


MonrtTuH oF AUGUST. 
cousppemssnpreenietiaetantnnenntientenetanalinnninatiieimctitaiitiiminnetiaiadimnetitmhciihicaaatatee ti 


Increase or Decrease compared 
1929. with August, 1928. 


<rssesesrstoesruneeesnaseserssaeee eeseeiniegsl eeiatene tan rae 








£(000) £(000) % 
IG. snitinsnickoveilbdinsmdenke 100,993 + 3,286 + ‘3-4 
British exports ............ccccece 63,045 + 828 + 1:3 
Dated naneed epbhinkhsersrdiheeneanon 9,020 A 264 + 3:0 
otal exports..............0...c.cc0s 72,065 + 1 
Excess of imports over total ies 1: ae 
WORD wuckbatcnkscetebessseinisox 28,928 + 2,194 + 82 


Taking the fall in prices during the past year into 
account, the last month's totals are fairly satisfactory. 
They compare fairly well too with those for June and 
July, especially when the holiday factor is taken into 
account. The next table summarises results for the 
first eight months of the year. 
E1cut Montus Enpep Aveoust 31st. 

es peneeneseneneneeens-eemcienseneenatnnuland 


Inc. or Dec. compared 


1929. with Jan.-Aug., 1928. 
aetna tinnigiiereanceiet ttc tne Nike ali 

£(000). £(000). 9 
BNI Sanne Mes cncccessevecervrccennesccosecesces 798,826 + 427 > 
MID INO Co ncacibcoccichiccnecsecdcsnatins 488,307 + 9,973 + 2-1 
BOI baivincpesassnvncsvosteccesssoseosconsese 77,702 — 6,994 —- 8-3 
ee rr re eee 566,009 + 2,979 + 0-5 
Excess of imports over total exports...... 232,817 — 2,552 - 1-1 
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Imports for the eight months are 
from 1928, but British exports re 

come improvement. Re-exports are q.., Ut Wee 
Changes, as compared with 1298 in the ia. int 


{ inerey 2 
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gories of imports and exports are shown pal. 


First , ae 


Unch ’ 
v “ane 


practical] y 
Veal a slight but " 
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Fight | 
Months. | Imports, | Expor Re. 
j = Xporta 
: : 1928 se | «uC 
Food, drink and tobacco......... 1929 345.3 | 33's ke 
Raw materials and articles 1928 229-3 | ac. -" 
mainly unmanufactured...... 1929 226-9 ‘+o 49 
52.4 4] 
Articles wholly or mainly manu- 1928 211-6 | 386 
PROTON .00.0sccusncovscovestnd isis 1929) | 219-9) | 388.) 
in cr, 
Imports of raw materials are not over-encour 
raw material exports have risen by £€5.7 millon, 
reflecting the improvement in the coal trade. } yy... 


of finished goods are well maintained, with » < 
provement of £2.1 million. On the whole. the pom. 
tell a tale of slow but steady progress, 7 





The Argentine Trade Mission.—The news ; 
D’Abernon’s mission to the Argentine has succeeded 
arriving at a provisional agreement that Arventiny 
should purchase during the next two years British many. 
factures to the approximate value of £8,000,0U0. required 
by the Government for railways and public works, ip 
return for our purchase, through trade channels, ¢ 
Argentine food products to a similar value, is espec! 
every effort to regain our export trade. From our stani- 
point, as the first table shows, British export trade to 
the Argentine was never a substantial proportion of the 
total, yet Argentina was traditionally one of our steadiest 
customers, and the fact that the percentage is a sma! 


British Export TRADE. 


(Value in pounds.) 
(000s omitted.) 





1926, | 1927, | 1928. 


TT 





| 1913. | 1924. | 1925. 














! 
WP TNRNE ccsinsssvnedcnre | s2s,254 | 400,267 | 773,08 | 653,047 | 709,081 | 725,421 
(b) To Argentine— A ; 
2D WMD, scceiexccncsse 22,641 | 27,204 | 29,177 | 23,074 | 25,922 
(2) Per cent. of total | 43 
EXPOTtS .....e.eeeeee 4°3 3°4 3:8 | 3:5 | : 


ee ce I ae cases 
The Argentine figures, even though they only extend as 
far as 1926, are productive of thought. Betore 
war, as the following table shows, we held near!y 
one-third of Argentina’s import trade, while the United 
States had less than one-sixth. The war made it new 
able that the United States should overtake us. 

of course, the 1926 figures are not representatye.~ 


ARGENTINE Import TRADE. 


(Value in gold pesos). 
(000's omitted.) 


} 
ne 
Ay 





a 
1913. | 1924, | 1925. | 
Ea ta 
REE, ncccmnibiinttennitiaabicinwents | 496,227 | 628,710 | 876.848 
b) From United Kingdom— Pay fs 
Weis nee cote AN 154,054 | 195,647 | mi i 
(2) Per cent. of total imports ....... 51:0 | = ¢ r 
c) From United States— a 2 
oa) MINI AcidshSkeddsdestsbieenaihesvniins 73,013 | 182,672 ] 206.2 
(2) Per cent. of total imports ........ 14:7 be od r ~ 





(d) From other countries— 
TUTE cssnungnectlieniishiicesnenp cago 269,160 | 452,3 
ey ME <6 uceuncedaunis dubia’ yee 23 


(2) Per cent. of total imports ........ | Po 


‘+ other 
The interesting point about the table 1s that aie 
countries ”’ remain steady at about 55 per CoN. 1 
the struggle is one between ourselves and the © and 
States, and for too long we 


United 
Da yeVAilV 
have both — *. z 
° . aw ve wit wat 
commercially allowed America to draw leve 


si nething 
1918 and 
thing 


and even to take the lead. By winning oe 
like half the difference between the Bris 
1925 percentages, Lord D’Abernon has 
to rectify this reproach, and also to give 


done some 
, 9 our 
business to ol 
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<ee| and engineering trades. These owe him not 
: - their thanks but also the duty to consolidate the 
yn.) AC ue 

he has won for them. 


w ground 
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South Wales Coal Audit.—The improvement in the 
results of the South Wales coalfield in the three 
months ended last April was not maintained in the three 
months ended July last. The report of the auditors for the 
jatter period shows a loss of £191,110, equal to 4.04d. per 
ton of the total quantity of coal raised, compared with a 
profit in the preceding three months of £99,063, or 2.24d. 
ay ton. There was an expansion both in the output and 
Jaume of the export trade, and the average price 
realised at the pit head underwent no material change 
‘during the three months. The output, at 11.3 million 
tons, was the largest since the first quarter of 1927, and it 
Fcompares with 10.6 millions in the three months ended 
April last, and with 10.3 millions in the quarter ended 
Julv, 1928. The quantity of coal exported to foreign 
‘destinations amounted to 6,560,000 tons, compared with 


fnancial 


. 1 ° 
Bin fhe Ve 
yuh GEE 


3.678.000 tons in the three months ended April, and with 
F just under 54 million tons in the corresponding period last 


vear. During the period covered by the audit current 
market quotations declined by an average figure of about 
is. per ton, but the realised pit-head proceeds amounted 


»t) 13s. 6.51d., compared with 13s. 6.8ld., per ton. The 


reason for the loss was an increase in the gost of produc- 
ton, which averaged 13s. 10.55d. per ton raised, com- 
pared with 13s. 4.57d. in the previous three months. 
Several facts contributed to this increase in the cost of 
production. Allowanees to make up subsistence wages, 


/ owing to the payment of arrears under a judgment of the 


House of Lords, amounted to 6.93d. per ton, compared 
with 4.114. per ton in the three months ended last April, 
while other wage costs, owing to an increase in the number 
of persons employed, and slightly less regularity in the 


_ working of the pits, averaged 8s. 8.21d. per ton, compared 


with 8s. 5.04d. per ton under the April audit. The output 


} per man shift worked averaged 20.82 ewts., compared 


with 21.12 ewts., but the average wage per man shift 


increased from 9s. 4d. to 9s. 7.7d. per ton. The economic 


wage rate certified by the auditors within the terms of the 


| agreement was only 3.3 per cent. above the 1915 standard 


Wage rates, compared with 10.41 per cent. in the preced- 
ing three months, and the deficiency arising through the 
Payment of the minimum wage of 28 per cent. above the 
1915 standard rates was £1,118,180, thus increasing the 


} total deficieney earried forward to £12,718,531. 





American Cotton Crop.—At the beginning of this week, 
‘es our Manchester correspondent, the Department of 
Agriculture of the United States Government published 
ms ee on the cotton crop for the season 

=9-0U), le average condition on September Ist was 


Wl 


Ver 


~_ is 00.4 per cent., against 69.6 per cent. a month 
F earlier, 


“ieee 60.5 per cent. on September Ist last vear, and a 
“vent average of 58.1 per cent. The average yield per 
none Was estimated at 152.2 lb., against 159.3 lb. a month 
ou = wee Ib. a year ago. The indicated crop, exclu- 
OF linters, is 14,825,000 bales, against 15,543,000 bales 
nate one at month earlier and last year’s crop of 
**,000 bales. It was stated that since July Ist the 
: aga a of acreage had been 8.8 per cent., bringing 
cinned ea soem to 46,594,000 acres, The amount 
compared otal — of August was 1,570,000 bales, 98s 
statistion wh ~ cnety bales same time last year. The 
bullish. ae - blished, were considered to be decidedly 
Srehalis ree ee impressed by the reduction in the 
On the cca ion of over 700,000 bales in a month. 
laden fe oe ion of trading after the figures were known 
ats ben Rr advanced 20 points, but since then 
Tesh and “i selling from numerous directions in New 
Veleselas oe and values have given way. On 
we-done os a January futures in Liverpool 
ee dee 35d. Just before the crop statistics 
Ssued last Monday business was transacted at 


Wwe 


10,02; 
nen There was then a rise to 10.30d., but on Wed- 
ieat, ast the price had fallen to 10.06d. It is quite evi- 


m what has happened this week in New York and 
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Liverpool that there is a complete absence of speculative 
buying in raw cotton at the present time. Another factor 
is that the crop is now moving forward more freely, and 
operators are anticipating increased hedge selling. It 
must also be remembered that since the beginning of this 
month the drought in Texas which prevailed throughout 
August has been relieved by beneficial rains. There is 
still a probability of the ultimate yield being fully 
15,000,000 bales. The world consumption last season, 
according to the International Federation, was 15,076,000 
bales. There seems to be a possibility of spinners’ re- 
quirements during the next twelve months being rather 
smaller in view of the increasing use of Indian cotton and 
other outside growths. Approximately, therefore, sup- 
plies this season will be about equal to the consumption, 
aceording to the information so far available. It is 
likely, therefore, that the earry-over will be much the 
same as at the end of last July, when the amount was 
4,300,000 bales. 


Agriculture in August.—A welcome though inadequate 
rainfall greatly improved conditions where it occurred, 
and caused interruption to harvest operations only in a 
limited area. Cereal crops, which improved greatly, have 
mostly been harvested in excellent condition, and though 
the straw is short the ears are well filled and the quality 
of the grain very good. Yields in England and Wales are 
estimated at 17.7 ewts. wheat per acre, 16.5 cwts. barley, 
15.5 ewts. oats. These are all above the ten years’ average, 
but below the level of last year. The crop forecast issued 
on August Ist has now been revised to: Wheat, 1,174,000 
tons; barley, 925,000 tons; oats, 1,431,000 tons. At the 
beginning of September beans were not expected to do so 
well, but the pea erop seemed likely to be exceptionally 
good. Potatoes and roots were healthy, but the yield is 
estimated as slightly below average. Hops were doing 
well and an average vield of nearly 13 ewts. per acre is 
forecast. 





The National Debt in 1928-29.—The annual return of 
details of the National Debt for the last financial year 
shows that the gross liabilities of the State, which on 
March 31, 1928, had totalled £7,714,084,295, amounted 
on March 31st last to £7,716,024,047; thus there was an 
increase of roughly two million pounds. These, however, 
are nominal figures, and the changes in the debt must be 
examined in detail if their true significance is to be known. 
By far the largest operations were conversions, which 
affected the total nominal debt as follows :— 


PRINCIPAL CONVERSION OPERATIONS, 1928-29. 





Previous Subsequent 
Old Security. New Security. Nominal Nominal Net Increase. 
Amount. Amount. 
£ £ £ 
5°, Treasury 4% Consols 137,682,236 160,992,748 23,310,512 
Bonds, 1933-35. 
44% Treasury 44° Treasury 46,842,741 47,428,275 585,334 
Bonds, 1929. Bonds, 1932-34. 
National War Ditto 53,324,814 56,540,195 3,215,381 
Bonds. 
Ditto 5% and 4% War 13,248,870 13,894,617 645,747 
Loan. 
National Savings 4$°% Conversion 1,317,309 2,170,817 853,508 
rtificates. Loan. 
DOO daccescccccsccescccvescceesceves 252,415,970 281,026,652 28,610,682 


Thus, apart from the chief conversion operations, the 
National Debt underwent a reduction of nearly £27 mil- 
lion. The item of National Savings Certificates converted 
is peculiarly interesting, in view of the unsatisfactory way 
in which the interest accruing on them enters neither 
into the current interest account nor into the return of 
nominal capital. Cash repayments (capital only) totalled 
£41,002,268, a sum £223,374 in excess of the cash re- 
ceived for new certificates; conversions into other securi- 
ties reduced the total outstanding by £1,427,470, but 
conversion of Old Series Certificates into New Series in- 
creased it by £441,376. The total nominal capital debt 
was thus reduced by £1,209,468 (to £361,238,312); but 
the Finance Accounts disclose that this reduction was 
offset by an increase of about one million pounds in the in- 
terest accrued, which now totals approximately £122 mil- 
lion, and that nearly £18 million were paid in respect of 
interest on certificates encashed during the year. The un- 
predictable nature of these huge liabilities makes the 
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narrow margin left by Mr Churchill’s New Sinking Fund, 
namely what remains after interest and management 
charges have been paid out of £355 million, look extremely 
precarious. In 1928-29 this was augmented by £14 mil- 
lion from the Currency Notes Reserve, but interest and 
management absorbed £311,490,566, while fixed Sinking 
Funds, the Depreciation Fund, the instalment due on the 
Anglo-American Debt, and credits for securities sur- 
rendered in payment of Death Duties together required 
£51,870,885, so that only £5,638,549 were left for general 
application to debt reduction. In view of the even higher 
interest charges now to be met, and the reduction of the 
total National Debt service by £14 million, we cannot 
possibly expect that Mr Snowden will be able to continue 
a system which his predecessor so confidently extolled. 


Shipping Freight Index Number.—The upward move- 
ment recorded by our Index Number of “‘ tramp ”’ ship- 
ping freights in July was continued during August, 
though at a less accelerated rate. The average figure 
for the past month works out at 111.8, a rise of 1.4 per 
cent. contrasted with July, and compares with 114.2 a 
year ago and 122.7 and 111.5 respectively for the corre- 
sponding months of 1927 and 1925. The recent move- 
ments of the various groups in the Index are sum- 
marised below :— 


AVERAGE 1898-1913=100. 

















Average | August,| June, July, | August, 

1913. 1928. 1929. 1929, 1929, 

European Waters ..........0.0.se00+ 110-0 105-3 124-6 131-1 125°5 
North America ..........c.ceceseeees 113-1 111-3 106-4 100-2 99-6 
South America ...........ccccseeeees 123-4 | 107-1 118-2 121-5 115-6 
 cbehehabnasaceesacthannbasberee 106-3 108-4 104-0 106-3 117-0 

Far East and Pacific ............... 117-4 116-2 101-0 104-7 104-7 
PN Rniccnetecscsncssensoscnccsneses 127-9 137-1 89-0 97-9 108-6 
WERE coe nescccccnescesotsconces 116-3 114-2 107-2 110-3 111-8 





The month’s changes in the Index of each group and 
sub-group are shown in the following table, the figure 
100 representing in each case the average rate during the 
basic period 1898-1913 :— 























Index Inc. or Index Inc. or 
Number Points. Number Points. 
Home trade......... eoeee | 101-3 |— 5-9 | South America—Out- 
Bay—outwards......... 150-5 |—14-6 SEEN, ccnthinainonines « | 109-3 | + 4-8 
y—homewards ...... 154-8 South America — 
Mediterranean—out- homewards ............ | 122:0 | —16-6 
SEED dcsoebboohsinondon 135-2 |— 7-4 | India—outwards ..... . | 126-3 | + 6-3 
Mediterranean—home- India—homewards ... | 107-7 | +15-0 
| eer: 110-0 |+ 0-3 | Far East, etc. ......... - | 104-7 aia 
North America ....... o> 99°6 |— 0-6 | Australia ..........c0002 | 108°6 | +10 7 





Demand for grain space from both North and South 
America was generally quiet during August, the position 
in the latter quarter being further complicated by a 
congestion of vessels which had missed their cancelling 
dates through the recent labour troubles at the Plate. 
The presence of this unfixed tonnage had a serious 
effect upon Argentine homeward freights, which slumped 
heavily, while diversion of some of the ‘‘ unwanted ”’ 
tonnage adversely affected other markets. As against 
this, business was concluded from India and the rice 
ports at improved rates, and values from Australia also 
moved sharply upwards. Features of the European 
trade were a brisk demand for grain carriers from the 
Danube, and substantially higher coal rates to South 
America. Coal freights to other destinations were, for 
the most part, on a lower level than in July. Expressed 
as a percentage of the average for 1913, the total figure 
of our Index Number for August works out at 96.1, as 
compared with 94.8 in July and 98.2 a year ago. 





The Load Line Committee’s Report.— With the ‘‘East- 
way ’’ and “‘ Vestris ’’ cases fresh in the public mind, 
the report of the Board of Trade Committee on Load 
Lines on Merchant Ships may perhaps receive more 
attention than would otherwise have been the case. 
From the shipowners’ point of view the time is particu- 


larly unfortunate for the appearance of proposals, which 
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the report endorses, for new regulations { 
deeper loading in certain instances, These 
from long-standing British practice,” as the a 

them, are put forward on the basis of wiles 
large number of witnesses, but with the aston a 


YU allow gf 
departure 


° shing D, 
mark that “‘ most of the evidence was given, , a 
: ae Conhden. 
tially and therefore cannot be published.” 7, : 
° 1 Dat the 


committee should have adopted such a procedure ; 

matter for regret. Why witnesses could noj sie Fs 
ments on a public question in a form Wiewine ant 
publicity which would naturally be called for jo we 7 
plained. This is the more unfortunate inasmuch ; 7 
is intended shortly to convene an international ag it 


: ° ; Confer. 
ence on the subject with the object of obtainins world 
wide agreement (thus placing ships under 4! flags com. 


petitively on a level) and this report will necessarily jy 
an important document in connection with the prepar, 
tion for that conference, when the recommendations noy 
made will come up for international discussion. Thee 
recommendations are that the existing British Joaq jin. 
regulations be continued subject to a number o 
detailed amendments, but that special rules be apy 
to ships carrying timber deck cargoes, and ty , 

tankers, permitting deeper loading. On these 
points, and also in connection with the proposed intro. 
duction of variations to be allowed in different geograp:. 
cal zones and at different seasons of the year, mater 
departures from our existing regulations would be 2. 
volved. Besides the question why the reasons for they 
departures cannot be disclosed there are other points on 
which queries may be raised in the interva! before th 
holding of an international conference. That the werk 
of Samuel Plimsoll! in bringing about the introduction 
of a load line is not forgotten is clear from the erection 
of a memorial to him on the Thames Embankment 
within the last few weeks. It rests with Parliament t 
see that his good work is maintained. 


od 
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Oversea Correspondence, 


UNITED STATES.—SHARE MARKET—FEDERAL 
RESERVE ATTITUDE—INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 
New York, September 4. 


Bvoyancy in the share market has been, during the pas 
week, rather more pronounced than for some time, and bis 
given the market a bullish appearance. Dumng rect! 
weeks the market had shown a disposition to be steps 
over the week-ends, and to hesitate in advance of the pud- 
lication on Thursdays of the brokers’ Joan statistics and the 
action or lack of action with respect to tue Feder 
Reserve Bank’s discount rate. In the past week, a . 
ever, the market ignored the Thursday uncertaint} © 
closed on the Friday before the Labour Day holidays w! ; 
a demonstration of strong optimism. (n reopemne *" 
the holidays the market continued strong, with ea 
reaching up close to the 5,000,000 share mark. ne 
recent leaders—steels and _utilities—have nae 
good tone, but have not been so conspicuous: oe 
and other metal shares meanwhile have come eer 
strongly, and have been aided by an advance 40 
cent in the price of copper. A very large — . ial 
to be operating in Anaconda. Motors, a Paes ait 
somewhat, and the old spectacular speculative a have 
radio, has been very strong. While these eoaproge wer 
been going on the continued large increases Sl 
loans to record high proportions have been a to the 
week ended August 28th these loans, as Tepor'’ in 
Federal Reserve Bank by the New York at ne 
banks, increased $132,000,000 to $6,217,000,00 y).000 to 
made for others than banks rising a sei 
$3,468,000,000. In the month of August the ™ 

members, as reported to the Ne 


a 


w York Stock Exchange: 


For the 
increased $407,000,000 to $7,681,000,00". are being 
moment, however, the increases 10 brokers’ loans 
taken as a matter of course. 
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One reason for this probably is the apparent quiescence 
: the Federal Reserve authorities. The total that 
aoe the Federal Reserve ‘* warning is of last Febru- 
been exceeded by approximately $600,000,000, but 
bie authorities now appear to be in a different frame of 
ind. As far as Federal Reserve policy is concerned it 
:compass the liberal buying of bills. The state- 
ent as of August 28th shows an increase in open-market 
sidings of $24,000,000, and this is in addition to an in- 
sease of $9,000,000 in the contingent liability on bills 
purchased for foreign correspondents. Yesterday is re- 
ported to have been the most active day in the history of 
he bill market, this being accounted for partly by heavy 
arrivals of shipping and partly by the accumulations of 
he holidays. In any event, something like $50,000,000 
worth of bills came into the market, and most of these 
were taken over by the Federal Reserve Bank on repur- 
chase agreements. It is anticipated that this week’s bank 
statement will show another sharp increase in bills pur- 
chased in the open market. To-day there were reports of 
heavy withdrawals of funds from New York to the interior, 
and these were interpreted as indicating that the autumn 
demand for funds is making its appearance. Under these 
ercumstances it is reasonable to expect continued expan- 
gion of the System’s bill holdings. Discounts meanwhile 
appear to be approximately stationary. 

“As to the condition of the Reserve banks, last week’s 
reports show rather small changes, with the System’s 
ratio of reserve off 0.1 per cent. at 75.4 per cent., this 
figure comparing with 69.5 a vear ago. The total volume 
of credit extended amounted to $1,291,000,000, as against 
$1,433,000,000 last year. The New York Bank was ex- 
tending credit aggregating $356,000,000, as against 
$37,000,000 a year ago, and its ratio stood at 77.4 per 


ary has 


keems to er 


cent., as against 74.38. Evidently the great expansion of 


brokers’ loans during the past year has not been at the 


‘expense of the resourees of the System. 


On the subject of Federal Reserve policy and the simul- 


‘taneous advance in the discount rate and lowering of the 
‘bl rate the Monthly Bulletin of the National City Bank 
has the following to say :— 


“These opposing movements in the rates at which the Reserve 
Bank stand ready to take paper under rediscount from Member 
Banks and those at which they are willing to buy bills in the 
open market are interpreted as an effort on the part of the central 
banking authorities to confine the expected autumn increase in 
Federal Reserve credit as closely as possible to strictly agricul- 
tural and commercial needs, a to prevent its diversion to the 
Sock market. The theory is that the higher discount rate will 
put an additional deterrent in the way of Member Bank borrowing 
a! Reserve Banks, some of the proceeds of which might find its 
Way into the stock market. At the same time, the lowered purchase 
rate will make Federal Reserve credit more readily available to 
te bill market. Since acceptances are drawn largely in the 
vancing of commerce and agriculture, the extension of Federal 
Reserve credit in this way is held to provide greater assurance that 
the funds so released will not be subjected to misuse. 

Whether, as a matter of fact, it will work out this way or 


fot remains to be seen. There is a good deal of doubt about the 


gene? that the Reserve authorities can control the use to 
cS ; credit is put, and once Federal Reserve credit has been re- 
a likely to go where there is the greatest demand for 
i Atter all, there is nothing to prevent a bank from selling 
. 7 & the Reserve Banks and using the proceeds in the 
Emenee, if it chooses to do so. While the advance of the 
‘i +. — rate will doubtless exert an influence towards prevent- 
far i ow of Federal Reserve credit into the security markets, a 
the ee important influence is likely to be the manner in which 
rolume of R Banks conduct their acceptance operations. If the 
se : nw credit put out in this way is au in step with 
Bbicctse ; ing seasonal commercial and agricultural demands, the 
« ‘o the Reserve Banks may be attained. If, on the other 
Ring ‘an 2 a of acceptance buying proceeds too iy oo permit- 
the pur tas rl of Reserve credit for other than business uses, 
bar, it ey 2 the Reserve Banks are likely to be defeated. Last 
inte @ - recalled that heavy acceptance purchases by the 
actor ic 7 S in excess of purely seasonal requirements were a 
oF stock b eee Member Bank indebtedness and easing money 
year woul a et purposes, and it is probable that similar action this 
tate” " Produce similar results despite the higher discount 


that ee the Bulletin adds, ‘‘ it must be admitted 
rate actio pein results of the recent Federal Reserve 

eae ave not been impressive.”’ : 4 
operatin ane remains good. The steel industry is 
Bigns of oe oa 90 per cent. of capacity and shows no 
ell for the ening. Automobile output also is holding up 
© season. Oil prices have weakened, but this is 
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a reflection, not of any deficiency in consumption, but of 
the chronic trouble of over-production, for which control 
schemes do not seem to be an adequate cure. 





FRANCE.—UNITED STATES OF EUROPE— 
MONEY—PRICES—PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
Paris, September 11. 


Tue ventilation at Geneva of M. Briand’s proposal that 
steps shall be taken forthwith to develop his ideas in re- 
gard to the organisation of the United States of Europe 
has been followed here with close attention by all sections 
of opinion, and on the whole with distinct sympathy. It 
is recognised, however, that as long as Russia and Turkey 
remain outside the League of Nations, on whose existence 
the suggested community of European Governments will 
depend, the United States of Europe can exist only as a 
pious aspiration. A greater practical value, perhaps, is 
placed upon the purely economic proposals put forward 
almost simultaneously by Dr. Stresemann (for a general 
lowering of European tariff walls), by the President of the 
British Board of Trade (for a two years’ tariff truce and 
the study of a possible general agreement in regard to 
coal production, distribution, wages, hours, etc.), and by 
the French (for the calling of an international economic 
conference, with a view to broadening existing inter- 
national ententes, in order to reduce the maladjustment 
between production and consumption). In these and simi- 
lar concrete proposals, it is felt, may be found a means 
of familiarising the nations interested with the idea of the 
benefits to be derived from common action, as has been 
demonstrated by the working of the various European 
industrial cartels, both before and since the war. 

Last Thursday’s Bank statement, which showed the 
situation on August 30th, indicated that during the week 
the Bank had increased its gold by a further 126,615,009 
francs. Since then further withdrawals from London, 
amounting to £310,826, have been announced. The note 
circulation was increased by 2,113,663,000 franes to pro- 
vide for end-of-the-month payments, and thus carried 
to a new record figure of 66,467,525,000 francs. Over one- 
half of the increase was accounted for by a rise of 
1,117,000,000 franes in the amount of bills discounted 
during the week. The index figures representing whole- 
sale and retail commodity prices at the end of August show 
a sharp drop in each case. That for wholesale prices is 
15 points down on the month (making a drop of 28 since 
the end of 1928), while the retail figure is 18 points down 
on the month, although only 10 since December. The 
detailed table (based on 100 as representing wholesale 
prices in 1914) is as follows :— 

End of month of 


Articles. June. July. August. 
General index figure ...... (45) 623 626 609 
French products .......... (29) 635 639 616 
Imported products ...... (16) 604 603 595 
Foodstuffs (general figure) (20) 592 596 559 
Vegetable foods .......... (8) 577 585 520 
PR iinet oscncnesceccecdves (8) 606 603 586 
Sugar, coffee, cacao....... (4) 589 604 583 
Raw materials (general 
GIG) once. cdcccoccescccee (25) 652 653 653 
Minerals and metals ..... (7) 621 622 623 
Textiles ........ccceeeeeeeeee (6) 696 690 674 
Various .....cccccccccvecseee (12) 644 649 659 


The fall, it will be noted, has been common to both 
domestic and imported products this time, but is chiefly 
manifested in regard to the former, which dropped 
23 points on the month, while foreign goods fell only 
8 points. That this was principally due to seasonal causes 
is seen from the fall of 65 points in vegetable foods, 
17 points in meats and 21 in sugar, ete., which brought the 
general fall in foodstuffs prices to 87 points. The French 
wholesale index figure of 609 at the end of August is equi- 
valent, on a pre-war basis, to about 122, against the British 
figure of 140 at the end of July. The retail price index figure 
for Paris, at the end of August (which is of doubtful 
value, from the fact that it is calculated from the retail 
selling prices of only 13 articles of common necessity) is 
returned as 606 (as at the end of July), as against 624 
at the end of May (which was the highest figure recorded 
since November, 1926. 
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Iron and steel production figures for July, which are 
announced this week, both indicate increased output on 
the month, and both are substantially superior to the 
average monthly tonnage in 1928. The total output >! 
iron was 877,000 tons, as compared with 865,000 tons in 
June and with the monthly average of 832,000 tons in 
1928, but appreciably less than the May tonnage of 
987,000 tons and the January output of 904,000 tons. The 
number of blast furnaces in operation during the montn 
was 156, against a monthly average activity of 149 'n 
1928. The output of steel in July was 815,000 tons, 
against 795,000 tons in June, 820,000 tons in May, 
842,000 tons in January and a monthly average of 791,000 
tons in 1928. 

The general index figure representing production at the 
end of July has been returned by the Statistique Générale 
at 139 (on the basis of 100 as representing production in 
1913), or two points below the new high-level figure es- 
tablished in June, 21 points above the figure for July, 
1928, and 31 above that for July, 1927. The rubber 
industry is marked up a further 49 points to 924, and 
building an additional eight to 139, but a heavy fall is 
shown in the motor-car industry (706 to 644), and frac- 
tional ones in engineering, metallurgy and textile output, 
the figure for the latter being down to eight points lower 
than before the war. Returns of orders in hand by the 
mills at the end of July confirm the fact that the French 
textile industry did not benefit from the recent British 
cotton trouble. Orders for yarn in hand in July repre- 
sented 6,968 kilos per spindle (against 7,117 kilos in 
June), and for piece-goods 23.99 100-metre pieces per loom 
(against 25.97 pieces in June). 








GERMANY.—MONEY—CAPITAL—INDUSTRY 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Beruin, September 10. 


Money rates remained unsually high during the first 
week following the August month-end settlement, con- 
tinuing until the 7th at about the highest level of the 
settlement days. Day loans were quoted at 8-10 
per cent. and month loans at 83-94 per cent. 
The Reichsbank’s return for September 7th shows 
that this dearness of money was caused by large 
repayments of discounts and advances, which had 
increased in the last week of August more than 
is usual. The return for September 7th shows a 
decline of 162 million marks in discounts and of 110 mil- 
lion marks in advances. Note circulation declined by 
295 million marks. At 5,008 million marks circulation 
(including rentenmarks) is almost exactly the same as 
at the same date of 1928. Legal cover (for reichsmark 
circulation only) has risen to 54.4 per cent. A reduction 
of the discount rate is again being unofficially discussed, 
but it seems to be unlikely until the position of London 
is cleared up. In the meantime, the demand for credit 
for movement of the crops is being felt. Early this 
week the day-loan rate weakened to 7-9 per cent., but 
the month rate remained unchanged. The private dis- 
count rate is 73. The volume of credit from all the 
issue banks on July 31st is returned at 2,972 million 
marks, as against 3,377 million marks on April 30th and 
2,786 million marks on July 31, 1928; circulation of all 
notes and coins 6,350 million marks, against 6,304 mil- 
lion marks and 6,252 million marks respectively. The 
average rate for day loans rose during the twelve months 
by over 1 per cent. and for month loans by nearly 13 per 
cent. The monthly balance sheets of the Berlin banks 
for July 31st show a slackening in the rate of increase of 
deposits. Savings deposits in all savings banks at the 
end of July totalled 8,316 million marks, an increase 
since the beginning of the year of 1,320 million marks; 
current account deposits were 1,404 million marks. 
Capital market conditions have not improved. In 
August the average yield at Bourse prices of fixed- 
interest securities contniued to rise. Home loans in 
August totalled only 56 million marks, and in the first 
eight months only 282 million marks. August foreign 
loans (all European) were only 6,300,000 marks; in the 
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first eight months 292 million marks. Compan 
JC Vy c 


isation increases this year have so far been m rapt. 
than in 1928. German dollar loans in tats 
nearly all fallen heavily since February, 4 a ts nave 
amount of Dutch capital is going into saaiibea nsidera 
mark loans. These transactions constitute a a 
ot the rules of the Loans Advisory Board. AD €vagion 


The wholesale prices index number fop September 4 
is 137.9, as for the preceding week. Of late the 
of manufactured goods for consumption h oe 
ing, whereas prices of manufactured instrument. .: 
duction have gone up. This is officially attributed t me 
more rapid increase in exports of the latter clase \ es 
prices of uncontrolled commodities have fallen tie. 
this year, prices fixed by syndicates and earls 4. 
risen. The August cost-of-living index pumber is is 
as against 154.4 for July. Bankruptcies jy “e 7 
numbered 737 against 827 in July. The decline. By ts 
to seasonal factors, and is smaller than in Ayoys: “1098 
when also the absolute number of bankruptcies w ae 
lower. Industrial credit conditions are not improving: 
and there have been numerous further bankrupteies i 
the textiles and clothing branches. The new quarters 
report of the official Trade Fluctuations Institute is io 
pessimistic in tone than the preceding, but it does aa 
admit that the conditions precedent to a gener : 
are visible. The Dresdner Bank predicts an alj-roynj 
revival. Unemployment is increasing slowly. The 
number drawing unemployment pay or crisis relief on 
August 15th was 870,203, an increase during the pr. 
ceding fortnight of about 7,000. No agreement has been 
come to about the Bill ‘amending the Unemployment 
Insurance Law of 1927. Questions in dispute are: the 
qualifying period of prior employment, the prolongation 
of the waiting period before unemployment pay is r- 
newable, the reduction of benefits, the increase of pre- 
miums and the special treatment of seasonal workers. 
A Cabinet crisis over the dispute is possible. 

Activity in the coal industry continues. Average Ruhr 
daily output in recent weeks has been at around the 
highest figure of the year. Coal output in the who 

epublic in the first seven months was 92,846,298 metre 
tons, against 88,427,402 tons in the same months 0 
1928; lignite 99,923,911 tons, against 94,235,245 tons; 
coke 21,981,111 tons, against 20,082,818 tons. Ruhr 
coal sales in July exceeded those of July, 1928. by 1) per 
cent. Director Dr. Herbig, of the Ruhr Synideate, 
expresses himself strongly in favour of an Ango- 
German agreement as preliminary to a general inte 
national understanding. The iron and steel home and 
export markets continue dull. Production of ingot ste 
in the first seven months was 9,789,556 tons, agains 
9,239,333 tons in the same months of 1928; rolling 
production 6,718,619 tons, against 6,630,194 tons. +° 
International Steel Cartel is expected to be provision! 
prolonged at the meeting of September 26th. The agree 
ment between the A.E.G. and the reneral Electr’ 
Co. of New York has been unanimously sanctionel’ 
the former company’s shareholders. a 

Export of machinery in the first seven months wal 
359,735 metric tons; import 35,250 tons. oe 
Solingen steel wares in the first half-year Ws 
metric tons. Export in 1928 was 7,316 tons, 0e\h" 
5,951 tons in 1918. Increased activity is repom 
chemicals, a main cause being the large incte™ | 
export of basic chemicals. Export of dyes ae eS 
declined a little. A price war has begun In the beat _ 
trade. The hitherto benzine prices have been Suh" 
fully regulated by a convention, and the new price a 
due to action by outsiders. Potash Syndicate S""" 
the first eight months totalled (in pure a 
1,014,440 metric tons, against 1,014,397 tons ™ oa 
months of 1928. An agreement has ae @ prices 
between the sugar refining firms, under whic + cycat 
will be maintained by regulating the quantity © on 
which each firm‘ may put into the market * . vices 
time. Under the present law, however, ah ri 
cannot be advanced beyond a fixed point —— dut¥. 
ing about an automatic reduction of the import 
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on agreement, covering 80 per cent. of produc- 
has been come to for limitation of output 
wtionalisation of methods. The cotton-spinning 
very, which was not at all affected by the British 
ry + » ports renewed depression, after a slight im- 


pstry 
mn, 
2 i for 








1s ns nt in August. 
z “The July foreign trade report shows an increase in the 
* . wt of manufactured goods. Figures are :— 

7 July. June. Jan.-July. 
th norts— Marks (000’s omitted). 
Ss PriveatOcK ...+sssseceesecevssseeenees 12,598 11,261 —_77,052 
: Sdatetll ..a-casncbashokseetsbdaite 407,033 279,084 2,293,150 
Raw and half-manufactured 
0. SC ctedlale <ucsaiaanncanien 613,314 585,235 4,300,990 
he Manufactured ZOOS....eeeeeeevens 197,065 202,072 1,379,846 
. idea dligd,..+sevcsersvecsnlacbeventts “ii 1,077,652 8,051,038 
y Jd and SilVET....scseseeeeeeseeeeees 203,222 35,501 291,644 
EE Dibitts ccscimasstoegennnt 1,433,232 1,113,153 8,342,682 
de... :caniacicmmumnssnnnn 1,492 2,067 —«:11,372 
r ay... xivapiinondanannpienaions 44571 61,328 432,022 
‘, Raw and half-manufactured 

I seiiaahilis npuictocstndtidubaotta 243,933 228,362 1,683,513 
" Manufactured goods........seseee. 810,126 787,595 5,520,887 
n Ol ceca cctans 1,100,122 1,079,352 7,647,794 
hy erchandise— 
M Thereof Reps. Dels. in kind..... 68,958 63,156 452,502 
ot Bld Grid MUVOP. « svooncsanesscaceencans 4,007 2,583 956,042 
m Totals .cccocsensasecenenestecepe 1,104,129 1,081,935 8,603,836 








ee ITALY..—WHEAT YIELD—TRADE BALANCE— 

‘a ' IMPORT SYNDICALISATION PROPOSAL— 

nt IMPROVED BANK RESERVES. 

(FROM OUR CORRESPONDENT.) 

Turin, September 8. 

e fie announcement of Signor Martelli, at the meeting of 

‘ le permanent wheat committee, that the production of 
heat will exceed in 1929 the record figure of 7 million 


hr tons, against 6.2 in 1928, 6.1 for the average of the period 
ne 126-1929, and 5.05 for the average of the period 1911- 
le Jil4 is heralded by the Press as a near approach to 
ie Nictory in the so-called wheat battle. More significant is 


he rise ot the average yield from 1.06 tons per hectare 
(424 per acre) in 1911-1914 to 1.25 (0.50) in 1926-29, and 
gto 1.44 (0.576) in 1929. Hopes are raised for a decrease 
n the deticit of the international trade balance, owing to 

educed imports of wheat and other cereals. Wheat has 
) Beready figured by lesser amounts in the current year, 2s 
r- Bu the tirst part of 1929 imports were 1,343,466 tons, of the 
d sue of 1,321 million lire, against 1,542,307 tons of the 
él Yuue ot 1,750 million lire in the corresponding period of 
t ys. Owing, however, to shortage of maize and other 
vod products the general balance was not improved to the 
saric extent. Average monthly imports of food products 
Cecreased only from 505 million lire in 1928 to 464 million 
lire in the first five months of 1929, while exports of the 
same food products decreased also from 275 to 245 million 
He. The most significant change is in imports of raw 
luaterials, which, after reaching the high figure of 842 
— lire monthly in 1926, decreased to 630 in 1927 and 
a 1928, presumably owing to the revaluation and 
“wsation of the lira, which made industrialists shy of 
: ng raw materials in face of export difficulties. In the 
aad five months of 1929, however, industry again took 
4. se; and its purchases rose to 739 million lire monthly. 
ethan. age of finished products do not reflect these 
cones S in the imports of raw materials, but as the 
so - market cannot absorb all the output, when stocks 
. . ‘plenished to their former level, exports are bound to 
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ner £ : e ° e ° 
™ f mo Among increases in imports of raw materials in 
| a, = half-year the most interesting items are :—Jute, 
: 0,150 to 35,488 tons; raw cotton, from 122,956 to 


133 B40 

ce wool, from 82,685 to 36,334 tons; broken 

7 ier 4 and pig iron, from 317,739 to 497,496 tons; 

Ss sm rom 56,097 to 98,548 tons; lead, from 13,299 to 
5] 4 ons; tin, from 2,211 to 2,605 tons; spelter, from 
71% to 5,486 tons: cellulose, from 85,268 to 93,452 tons. 


oal, exclusive of R . 
5,396,394 tons. eparations coal, was up from 4,198,390 
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BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS). 


OveER 400 BRANCHES IN 


THE UNION OF SOUTH AFRICA 
NORTHERN & SOUTHERN RHODESIA 
KENYA: TANGANYIKA - UGANDA ‘NYASALAND 


PORTUGUESE EAST AFRICA SOUTH WEST AFKICA 
BRITISH WEST AFRICA BRITISH WEST INDIES 
BRITISH GUIANA - EGYPT - SUDAN - PALESTINE 
MALTA -: GIBRALTAR + MAURITIUS 


LIVERPOOL MANCHESTER NEW YORK Agency HAMBURG 


FACILITIES FOR THE IMPORT OF 
PRODUCE ARRANGED. 


HEAD OFFICE: 
54, LOMBARD STREET, LONDON, E.C.3. 


The insistence of Mr Snowden at the Hague that Italy 
should increase the purchase of British coal by her State 
railways by one million tons yearly has induced the 
former Finance Minister, Signor De Stefani, to suggest 
that Italian imports should be unified under the exgis of 
industrial syndicates. Italy buys yearly more than 3 bil- 
lion lire of cereals, potatoes, &e.; 2 billion raw cotton, 
1 billion wool, about 1.5 billion coal, 1 billion minerals oils, 
I billion metallic minerals, &c. At present all these pur- 
chases are made severally by individual buyers. Why 
should not syndicates unify the demand and come into the 
market as the sole buyers on account of Italian trade? 
Purchases would be shifted, say, from Great Britain to 
Germany, from Canada to United States, from Argentina 
to Australia, according to price, and still more according 
to the best counter offers forthcoming as to purchases of 
Italian goods. Italian exports suffer from not consisting of 
monopolised or privileged goods; and this appears to be 
one cause of the adverse trade balance; but if we could 
monopolise imports, we could force other countries to pur- 
chase a sufficient mass of our exports. This is a gigantic 
plan indeed. The author does not ask for a State mono- 
poly of imports, but for a voluntary organised syndicalisa- 
tion of the principal branches of industry and trade so 
that purchases in the foreign markets should go through 
a sort of central import board. Something of this kind 
worked during the war, and goes on now in the Russian 
collectivist system. How it would work voluntarily in 
Italy it is very difficult to foretell. With whom would the 
Italian syndicates negotiate? How can foreign sellers of 
coal, wool or cotton bind other interests to buy given 
quantities of Italian silk, oranges, cheese, rice, hemp, 
cotton textiles or motor cars? The system necessarily 
presupposes a world syndicalisation of industry and trade 
carried to such an extent that at present it cannot be 
considered practical politics. 

There are, moreover, indications that the international 
balance of payment is being redressed without recurring to 
new trading systems. Perhaps the surest index is the 
figure of the Bank of Italy total reserve. When the 
general balance was passive, reserves diminished from 
12,516.1 million lire at the end of March, 1928, to 
10,004.9 at the end of April, 1929. The Bank of Italy 
was obliged to sell gold bills against paper notes to im- 
porters who did not find enough bills in the free market. 
From April on this tendency was reversed. At the end of 
July, 1929, the total reserve is up to 10,094.4 million lire ; 
a small increase, but indicative perhaps of the turning of 
the tide. 





HOLLAND.—MONEY—STOCK EXCHANGE— 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, September 7. 


Tue trend of the Amsterdam money market was remark- 
able during the month of August. In the early part of the 
month, and especially in the first week, the market was 
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almost alone in the possession of an ample supply of 
funds, and formed, with its low rates, a striking contrast 
to London and New York. On August 8th, for instance, 
the quotation for ‘‘ prolongations "’ was 3§ per cent. and 
the rate for private discounts 4} per cent. ; that is, about 
$ per cent. below the official discount rate of the Nether- 
lands Bank, which amounted to 54 per cent. 

A still more remarkable feature was the quotation for 
call money, viz., 2} per cent. to 23 per cent. This ample 
supply of funds must be put down to various causes. On 
the one hand, there was little business in the early part of 
August owing to the holiday mood on ’Change and no new 
issues on the market, so that there was very little demand 
for money. The principal reason, however, is the great 
influx of capital from abroad, chiefly from England, look- 
ing for investment on our market. 

These low rates were not, however, to last long, the 
more so as the New York rediscount rate was raised on 
August 8th, a fact which naturally had its effect on the 
Amsterdam money market. The market soon assumed 4 
firmer tendency, and this was intensified by the policy 
of the Netherlands Bank, which was forced to dispose of 
large amounts in the form of foreign bills and balances, 
thereby reducing the available funds. 

The table below clearly shows the trend of the rates in 
the money market :— 


(In percentages. ) 


Private Call Prolonga- 

Discounts. Money. tions. 
August Ist, 1929. ...........seeeeees 5x 43 43 
August 5th, 1929 ..............0c0e00. 5 34-3} 43 
August 8th, 1929............. easeees 43-45 24-2} 3} 
August 12th, 1929 ............s.0006 5-5 * 34-3} 4 
August 16th, 1929 .................. 4k 44-4} 4} 
August 20th, 1929 ............00000. 4#-5 43-5 43-5 


The average rate for prolongations, however, still remained 
below last month’s level, and amounted to 4.6814, com- 
pared with 4.8706 in July. In August, 1928, the average 
rate for prolongations, viz., 3.8911, was even considerably 
lower. 

The policy of the Federal Reserve Bank of New York 
also affected the position of the Netherlands Bank. In the 
course of one week our bank of issue was even compelled 
to dispose of about 50 millions in the form of foreign bills 
and balances. Later on, however, there was a relapse in 
the bill market, and it was possible to take advantage of 
this by increasing the amount of foreign bills held. Con- 
sequently, there was much fluctuation in the various 
items and a decrease in the gold supply, due to the export 
of gold to France. It is not possible to say exactly how 
much was exported altogether, as the Netherlands Bank, 
at that time, itself received consignments of gold from 
the Dutch East Indies from the Java Bank. This im- 
portation of gold from the Indies ceased when the Java 
Bank raised the rates for discounts from 4} per cent. to 
53 per cent. on July 22nd. 

The State also made big calls on the Netherlands Bank. 
The fact that the State’s monetary position was less 
favourable made it necessary to deposit a large amount 
(30 million guilders) of Treasury Bills direct with the 
Netherlands Bank. The firmer tone which the money 
market has meanwhile assumed is, in a measure, respon- 
sible for the Netherlands Bank having had to meet the 
needs of the State in this way. The great activity on 
"Change was especially the cause of the rise in rates for 
prolongations. 

Exchange business was characterised by much specu- 
lation and in this a few mining sliares—but especially 
shares of the Margarine Union, Philips and the 
Royal Dutch—played an important part. With brisk 
business being done there was a sharp fluctuation in rates. 
There were again also a few foreign stocks introduced, 
thereby enhancing the international character of the 
Amsterdam Exchange. These included among others, 
7,500 shares of the Ford Motor Co. of Copenhagen, 
7,500 of the Pacific Public Service Corporation of Wilm- 
ington (Delaware, U.S.A.), and 7,500 shares of the Detroit 
Aircraft Corporation. The numerous foreign stocks in- 
troduced on the Amsterdam Exchange during the last few 
months should not be underestimated as an important 
factor for Holland in the réle of ‘‘ capital supplier ’’ to 
other countries. 
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The figures given in the stock market returns : 
fore, do not truly represent the state of ‘a | 
regards the Amsterdam issue market the goo alr, Ay 
issues during August was very low. ¥. 
6,201,250 guilders were taken up in 
month, compared with 14,215,000 guilders in 4, 
1928. This small amount is all the more pronounce i 
a comparison is made with the preceding month; al 
43,163,000 guilders. More than one-third of the tot ‘an 
August was accounted for by loans of ciyi] aa 


Tegate of the | 
Not more + 

we than 
Amsterdam last 


Val 10? 
authori 


7 per cent. Chilean Towns Loan predominatinc ao 
issue (in Holland) of 1 million guilders at O41 per ‘ 7 
The following table shows how Dutch and forei . ine 
were divided during the past eight months:— ~ 
(In millions of guilders), 
Dutch. Foreign, " Total 

1929. 1928. 1929. 1928. 1929. jo 
January .........0000 53 25 8 16 6 4: 
February ..........+« 6l 32 39 288 om og 
March ikakbes anvednnen 4 39 20 48 3 8h 
BGT oc cncccccoscescecs 6 13 6 32 13 45 
Teer, 57 22 5 43 62 ¢& 
PP ncosesessoesssseens 9 21 3 26 1s 
Beeson onsemnnaieen 11 19 31% 6 
August..........seeeee 1 1 4 3 6 4 

202 #4172 42116 20 33 4 


In addition to the aforementioned Chilean loan, 1.3 
ordinary shares of the Detroit Aircraft Corporation wer 
introduced at 425 guilders per certificate of 10 shares, anj 
750 shares (ordinary) of the Pacific Public Service Cy. 
poration at 700 guilders per certificate of 10 shares. Dute 
and foreign issues were divided as follows :— 

Shares. Income Bonds. _ Total. 


868,800 y 1,368,800 
WOOT. ccccecevuscsion 1,162,500 3,669,950 4,832,450 
Fis. 2,031,300 


4,169,950 6,201,250 
From the foregoing table it will be seen that Dutch issues 
accounted for 22 per cent. and foreign issues for 78 pe 
cent. of the total amount, while 32.7 per cent. of the tota 
amount of capital withdrawn from the Amsterdam market 
during August was accounted for by shares and 67.3 pe 
cent. by income bonds. 

The trade balance for the month of July is far trom 
satisfactory, as there was a sharp rise in imports, which 
the increase in exports could not counterbalance. Const 
quently the trade returns showed a debit balance. 
According to the official returns published by the Centra 
Bureau for the month of July last, the value of Dutet 
imports was 240,556,743 guilders, of exports 17,241.16 
guilders, and of the import balance of 70,309,727 guilders. 
For the first seven months of this year these figures 
were, imports 1,565,714,410 — guilders. : — 
1,130,656,184 guilders, and import balance 435,058.20 

For the first seven months of the years 1926-1929 these 
figures were :— 











Million guilders.) 
( " 1928. 
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Jan.-July, 1926. 1927. 1900 
Import...........00000 e . 1,427-5 =1,439-7 ~—-1,554°6 a] 
EXxports.........00se0eeeee 932-5 1,055-9  1,094-3 10! 
ag ET tera “A? A 

Import balance......... 495-0 383°8 460-3 450-0 


The value of Dutch imports during July was the Lig 
for any one month since March, 1928, and was aaa 
million higher than in July, 1928. The value aa 
during July last was about 10 million guilders pager 
in July, 1928. The weight of imports ee oO 
the first seven months of the years 1926-1927 "® 


follows :— Bre 
(In metric ee 
ux — 
— : si 16,000,660 10258 
ca hie ieaainntc heii 16,215,896 510 
eeccecsosees® 1 * ’ ry 
1928 cesesenenennenannnnnnncnnssssssete 165893 ot 
el iil oae aan : . Janustt 
The increase in the weight of exports | eit iD 


July, 1929, compared with the corresponding Paectbl 
1928 is chiefly to be found in the Adil Tanuatl 
produce (January-July, 1929, 984,455 ~_ and maa 
July, 1928, 780,846 tons); minerals, metals ips (Jap 
factures of same, not included in the other ere re 1998, 
ary-July, 1929, 6,021,168 tons, and rT still de- 
5,698,654 tons). Exports of refined sugat ® 
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The export value of wireless articles was 34 million 


lining. : : 
Pe higher this year (seven months) than in January- 


guilders 


F Tyly, 1928, and the value of incandescent metal filament 


ene about 3 million guilders higher. 


—————_—_—__ 


BELGIUM.—TAX REDUCTION—DISCOUNT 
RATE—GENERAL ACTIVITY. 


(FROM OUR CORRESPONDENT.) 
LovuvaIn, September 9. 
Tue question of tax reduction is at present engrossing 
ublie attention in Belgium, especially that of business 
people. The period of ‘* great penance "’ decided upon by 
the Government in the financial crisis of 1926 will come to 
an end on December 31st; the sinking fund of the public 


| debt will be abolished, at least in its present form, and its 


annual endowment, in disappearing, will allow of a con- 
siderable remission of taxation. Nevertheless, the public 
debt will be reduced in future by regular allocations of 
about 550 million frances per annum. The sinking fund 
received at first 1,500 millions per year; its receipts were 
reduced to 1,200 millions for the financial year 1928. 
Hence reduction of taxes amounting to about 500 millions 
has already been granted. Ordinarily only 1,200 millions 
would be available for remission at the end of this year, 
but, since taxation revenue has become more plentiful by 
the general activity and even prosperity prevailing in 
Belgium, it will perhaps be possible to reduce taxation 
revenue by 1,400 million francs. Public expenditure, 
however, is largely increasing. 

At present the Government is framing the details of the 
reassessment, which affects about 15 per cent. of the 
existing revenue, and will apply both to indirect and direct 
taxes. The rate of the turnover tax, which is at present 
2 per cent. of the selling price, will be lowered to 1 per 
cent.; the numerous exceptions already provided for will 
involve still more commodities than before. This tax 
does not apply to the final retail sale to the consumer, to 
exports, or to essential foods. 

The luxury tax of 6 or 10 per cent. will be fixed at a 
single rate of 5 or 6 per cent. The registration tax im- 
posed on mortgage loans, which is at present 2.5 per cent. 
of the capital, exclusive of statutory notary fees, will also 
be lowered. The most delicate operation is the reforma- 
tion of the direct taxes; their progressive rates, admissible 
when the laws were voted, prove intolerable at present, 
because of the devaluation of the currency. Death duty 
bevond the fourth degree (first cousins) amounts, e.g., 
for an inheritance above 11 million francs (£630,000) to 
‘S per cent. The professional tax reaches its maximum 
assessment, viz., about 18 per cent., inclusive of addi- 
tional rates, for an income of 48,000 francs (£275). 
lhough super-tax has already been moderated once 
since the stabilisation, it scales 25 per cent. for an asses- 
sible income above 240,000 francs (£1,440), and is imposed 
on incomes from 15,000 franes (£86) upwards. 

These progressive taxes will be greatly lightened. In 
the Press super-tax is being hotly discussed; a large part 
©! public opinion presses for its suppression, at least in 
ts present form ; a progressive tax on the exterior signs of 
wealth has been proposed as substitute. But strong oppo- 
sition from the democratic side has induced the Govern- 
ment to maintain the super-tax and improve its basis. On 
the one hand the maximum assessment would be 
Owered to 10 per cent.; on the other shares and bonds to 
carer, Supervision of which is impracticable, would be 
excluded from taxable income, and this would be 
partially compensated by a heavier assessment to the 
tax on interest and dividends. There is also some ques- 
uon of reducing the real property tax, which reaches at 
Present, if the additional local rates be included, 31 and 
‘ven 36 per cent. of assessed income. 
the - a 31st business people were much surprised by 
‘ae “te rise in the discount rate from 4 to 5 per 
heind e official reason was the too speedy swelling of 
a nternal portfolio of the National Bank. In fact, it 
ee Pirperly the continuous growth in the note circula- 
dian frightened some of the leaders. In gold value 
,,-_at10n is at present exactly twice as great as before 
“e War (1 milliard in 1918, to-day 14 milliard paper 
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Westminster Bank Leaflets 


§ Points before Travelling, Notes on the Protection 
of Travellers from Loss. Thirty-nine Advantages of 
an Account with the Bank. The Saving Habit, an 
outline of the Home Safe system. 4 The Postal Account, 
a service for those living in outlying rural districts. The 
Financial Machinery of the Export and Import 
Trade, or the function of the Documentary Credit. 


§Foreign Exchange, with particular reference to 
Forward Exchange. 9Safeguards for Travellers, a 
warning against carrying foreign notes. 4Securities, 
their Custody and Supervision. GWills, Trusts, and 
Settlements, the Bank as an Executor. 


Copies may be had by asking at almost any branch or from the 
Secretary, Westminster Bank Limited 
41 Lothbury, London, E.C.2 


francs). Since January, 1929, it has increased by more 
than one milliard. This increase must be ascribed to the 
progress of Belgian activity and to a necessary adjustment 
to the changed purchasing power of gold, and does not 
prevent the belga from standing at a premium on the 
exchange market. An attempt has been made to check 
the increase by raising the rate of discount. But this 
action has given rise to an influx of capital and drafts from 
abroad which the National Bank had to absorb. Hence, 
the liabilities at call of the Bank have not diminished, 
rather the contrary. The raising of the discount rate did 
not achieve its object, and perhaps even led to the oppo- 
site result from that expected. 

Though some of the indices are less favourable, general 
activity remains very good in Belgium. The annual 
balance sheets of the big metallurgical companies, made 
up in general at June 30th, show a steady, substantial 
growth in profits; the collieries also for the most part 
show satisfactory results. 

The preparation for the two exhibitions which will take 
place in 1930 (one in Antwerp, the other at Liége) is pro- 
ceeding actively, not without complaints from manu- 
facturers, who are, in consequence, bereft of necessary 
hands. The labour shortage in consequence continues to 
grow more and more acute throughout the whole country. 
The coal mines, which employed at one time 178,000 
miners, have at present 143,000; and there is a shortage 
of at least 30,000 workmen in this line. In the building 
industry the situation is just the same. Of course, wages 
are still increasing, and this trend is at present the subject 
of some concern to business leaders and to everybody 
who is interested in the economic situation. 








NORWAY.—MONEY—FOREIGN TRADE—CAPITAL. 
(FROM OUR CORRESPONDENT. ) 
TrRoNDHJEM, August 30. 


THERE has been no very decided tendency on the domestic 
money market during recent weeks, in spite of the rise of 
the New York rediscount rate on August 9th, an incident 
that might have been expected to influence even such a 
comparatively remote market as ours. But so long as 
London remains passive on this point there is no likelihood 
of any move being taken by the Norges Bank. The latest 
return of the Bank does not offer many points of interest, 
the only exception, perhaps, being the item ‘‘ Foreign 
Value for Delivery,’’ which shows an increase of more 
than 5 million kroner since August 22nd. This movement 
is, however, not unusual in view of the season of the year, 
when freight remittances are coming in to a greater extent 
than at other times of the year, and, besides, the increas- 
ing number of export drafts falling due this month also 
contributes to this rise. From the report of the position of 
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the joint-stock banks as at July 31st it appears that there 
is a considerable increase in the balances of Norwegian 
banks with foreign banks, the net increase amounting to 
19.3 million kroner, as compared with the position as at 
June 30th. The report further reveals an increase in the 
balances due to inland depositors of about 500,000 kroner ; 
loans also increased rather heavily, chiefly because half- 
yearly interest was charged to the accounts, but certainly 
also on account of an increased demand for credit facili- 
ties to meet the requirements of new enterprise in various 
branches of trade and industry. 

With the exception of the month of January last, the 
excess of imports over exports in July is less than in any of 
the previous months of this year. According to the 
statistics now available, there is a decline in the value of 
imports from 93,173 million kroner in June to 80,658 mil- 
lion kroner in July, while the value of exports rose from 
57,684 million kroner to 64,587 million kroner. The total 
value of imports during the seven months’ period, Janu- 
ary-July this year, amounts to about 600 million kroner, 
while the figure for the same period of 1928 was 567 mil- 
lion kroner. During the same period the value of exports 
in 1929 reached the total of 423.9 million kroner, against 
387 million kroner last year, the excess of imports over 
exports thus amounting to 176 million kroner, against 
180 million kroner last year. The rise in the value of 
exports is chiefly due to an increased export of metals, 
fertilisers and paper and pulp. In this connection it may 
be mentioned that England, during the first six months of 
the current year, imported goods from Norway to the 
amount of £6,924,000, which is an inerease of nearly 
£850,000 compared with the corresponding period of last 
vear. At the same time the value of British exports to 
Norway rose by £217,000, viz., from £4,108,000 to 
£4,325,000. " 

In recognition of the importance of the relations 
between England and Norway a Norwegian delegation 
of commerce and traffic is at present visiting New- 
eastle, Hull, London, Birmingham, Manchester and 
other places to study various questions in connection with 
the commercial intercourse between the two countries. 
The tour has been arranged by the Bergen Steamship Co. 

The turnover with foreign countries in bonds and shares 
during July totalled Kr. 3,438,700, of which Kr. 2,616,700 
represent purchases from abroad, while sales to foreign 
countries amount to Kr. 822,000. Of the purchases, 
Norwegian Government Bonds are the chief item, with 
an amount of Kr. 1,247,600, while the purchase of Muni- 
cipal Bonds amounts to Kr. 768,700 and sales Kr. 532,400. 
The Norges Kommunalbank (Norwegian Municipalities 
Bank), whose loans are guaranteed by the Government, 
has recently obtained an internal 54 per cent. loan of 10 
million kroner at a price which is stated to be very favour- 
able to the bank. The loan is convertible after 10 years 
and repayable from 1932 by annuities in the course of 
ov years. 

The bond market has been very quiet as a whole, both 
turnover and prices being influenced by the uncertainty 
prevailing on the foreign money markets, resulting in a 
tear of a rise in the Norwegian Bank rate. As to the share 
markets, interest is chiefly centred on whaling shares, 
which have been keeping firm. The reports of most of the 
whaling companies are now due in the immediate future, 
and excellent dividends are being anticipated. As regards 
new issues, the most recent feature is formed by the many 
silver-fox farms that are being started nearly all over the 
country. They are, for the most part, small, but hitherto 
the profit earned by the farms that have been in operation 
for a couple of years has been very good. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
ean that it will not receive fuller notice in a subsequent issue.) 


Tate’s Modern Cambist. (Centenary edition.) (London) 
em Wilson, 16 Copthall Avenue, E.C.2. 

2 8. 
We congratulate this remarkable work of reference on the attain- 


ment of its centenary. This edition brings it once more up to date, 
and it includes full information on the world’s monetary systems, 
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the foreign exchanges, foreign stamp duties 
measures, and the principal rules governing’ 


foreign Weigh ts ang 
its an, 
promissory notes. 


g bills of €Xchange » i 

An Outline of Political Economy. Po} 

and Soviet Economies. By 1 

Ostrovityanov. (London) Martin Lawrence. [43 

26 Bediord Row, W.C.1. 12s. 64 net oa 

A general textbook of Marxian economics, 
to the economics of the Soviet Union. 


ilical Ee NOM 
Lapidus and 


with Special referer. 


An Expert in the Service of the Soviet. 


+ By \ T di 
Larsons. (London) Ernest Benn, Limite) 2 : : 7 
House, Fleet Street, E.C. 4. 10s, 6d. net ae E 


The experiences of a man who was in Russia from « be 
break of war. m the out 


Electrical Security: Installation Work Good and 


iI 

; J : 4 B id 1 
(London) Electrical Contractors’ —Agsopine:,, 
(Incorp.), 15 Savoy Street, W.C. 2. —_ g 

A discussion of some technical points with the object of + i 
moting craftsmanship under the increasingly exacting condthens 5 
which have developed since the war. a £ 


Lezioni di Scienza Bancaria. By Professor G. U Papi 
(Messina) Libreria d’Anna. 
A very comprehensive Italian text-book on banking, 


Introduction to the Science of Public Finance. By A J 
Bukovezky. ; 
A textbook in Russian on public finance. 


The Economic Journal. September, 1929. (Loudon 
Maemillan and Co., Limited. 6s. net. 

In addition to a reprint of Professor Clay’s presidential addres 
to the British Association, this issue contains, 1mter alia, ay artice 
by Professor Pigou on ‘‘ Disturbances of Equilibrium in Interna 
tional Trade,’’ and a controversy on Mr Keynes’ views on the 
transfer problem. 
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The International Labour Review. Q 
Allen and Unwin, Limited, Ruskin House, 4) 
Museum Street, W.C. 1. 

Includes articles on ‘‘ The Occupational Distribution and Status 
of Foreign Workers in France,’ and ‘ Public Utility House Buii. 

ing, II.” 








L’Quvre de UInternationale Syndicale Chrétienne dans 
les années 1925-28. (Utrecht) Confédération Inter- 
nationale des Syndicats Chrétiens. 

Reports of the various congresses of the progress of te 

Christian syndicalist movement in various countries. 

The Round Table, September, 1929. (London Mae- 
millan & Co., Limited, St. Martin’s Street. os. net. 
Includes articles on ‘‘ Young Russia"; ‘' Progress of Prohibi- 

tion ’’; ‘‘ The South African Natives’ Point of View. 

Empire Review, September, 1929. (London) Macmicaa 
and Co., St. Martin’s Street. 2s. | 

Includes an article by Sir Henry Dobbs on ‘ The Relations 
between Great Britain and Iraq.” 
. . ’ } }< an 

The Realist, September, 1929. (London) Maemillan and 
Co., Limited, St. Martin’s Street. 2s. net. | 

Includes interesting articles on ‘‘ The Water Supply of — , 
by J. H. Coste; ‘‘ Germany's Attitude to Other ae, The 

Dr. N. J. Bonn; ‘ Imperialism,” by H. G. Wells; an h 

Size of Living Things,’ by Julian Huxley. 

A Practical Examination of the Bills of nee 
By Cecil A. H. Fennell. (London) Sir Isaac ae 
and Sons, Parker Street, Kingsway, W.C.2, 48. 
net. 


‘ ; . Wo of exchange 
A critical examination of the laws relating to bills of exchars 
cheques, and promissory notes. 
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Ex-Service Men Employed in Government 7 aon “ 

Statement relating to the Employment : ce "929, 
Men in Government Departments 0D ¢\" 


Cmd. 3391. 


Edinburgh Advisory Committee for Juvenil 
ment. Report for the year 1928. 


Zanzibar Protectorate. 


¢ Em ploy- 


rt for 
Colonial Reports. ~~. 


1928. Price 6d. me 
Accounts Relating to Trade and Navigation of 
Kingdom. August, 1929. 4s. 6d. net. 
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Sing vecent months has stood out in strong relief against 
‘4 background of dullness and recession on the Stock 

‘xchange as a Whole. It may be that Rhodesians have 
ena’ rich man’s market,’ and that both the initiative 
snd the driving force of the movement have come from 
inside. Experience suggests, however, that few large- 
eale operations achieve spectacular proportions without 
sooner or later involving the private investor in their 
fortunes, and it is, therefore, opportune to examine in 
‘some detail the basic factors responsible for the present 
gituation. 

The properties upon which interest has recently been 
‘entred, including Roan Antelope, N’Kana, N’Changa, 
Chambishi, Mufulira and Muliashi, are situated within a 
3j-mile radius in the eastern portion of the Congo Border 





Copper Fields, the extent of which may eventually prove 


to be an area some 800 miles wide and more than 100 


Pmies deep. Though the existence of these deposits was 


known more than 20 years ago, their commercial value 
haus only been appreciated within the last few years. The 


javer or series of copper-bearing rock lies enfolded between 
other sedimentary beds, and follows irregular (and non- 


continuous) convolutions which here and there, through- 


out the whole area, reveal its presence by surface indica- 


‘tons, Originally all the deposits were of one type, but 
they are now in the form of oxide, sulphide and mixed 
soxide-sulphide ores. Experts are divided as to which form 
Fos the original one, but the change has been caused by the 


action of water, and possibly, air, and has been accom- 
panied to some extent by the rotting of the sedimentary 
teds. Vast quantities of these copper-bearing ores have 
iven located by bore holes with comparatively 
ttle difficulty, and their known dimensions are 
sely to be added to by further boring at the 
discovery and explora- 


ton of new outcrops. In view of the probable extent 


}of the field, mentioned above, and the small area within 
Which the present mines are situated, there seems no 


reason why further considerable deposits of ore should not 


| be located for some years to come. As the sulphide ore 


easily yields its metallic content and the metallurgists are 


| hopeful as to their ability to treat the oxide ore as well as 
| tie mixed oxide-sulphide ore, it has been fairly prophesied 


tuat North-West Rhodesia is destined to become one of the 


_ World's principal sources of copper. This conclusion has 
‘een the main foundation for the high present level of 


“wwe prices, the extent of which, in the case of three 
“(ng counters, may be inferred from the following 
tuble :— 
Copper Output 
necessary to shew Approx. Tonnage 
10% on Market of Ore required 
Capitalisation at to be treated to 
Price. £15 per ton profit. give this output. 


nome Antelope bie ail 2h 78,000 tons. 3,400,000 tons. 
ane M’ Kubwa ., 33/— 154,000 tons. 6,500,000 tons. 
PIN cxntieediion 3# 23,000 tons. 1,000,000 tons. 


In estimating the extent to which the above prices have 
‘counted the future, allowance should be made for the 
Probability that further capital will be required before 
;'Y company can expect to reach the full profit and pro- 
regi stage. Allowing, also, for the loss of interest in 
rr Ar erim, it may not be unreasonable to add a minimum 
” eee to 50 per cent. to the above figures. Such 
we au of course, is largely in the nature of guess 
ri gy it is far too early as yet to treat these proposi- 
son: eae arithmetical basis, as though they were, 
eat ed Rand mines. The Bwana M Kubwa capitali- 
--/» &gain, largely reflects the company’s interest in 
vat i and other properties. It remains true, neverthe- 
nothing ‘o that the market has based its calculations on 
maine "tad nes than the development of one of the world’s 
tortens ing areas—a view aptly summed up in the 

ast that the Northern Rhodesian output will, within 
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tivity of the market for Rhodesian copper shares | five to ten years, satisfy the requirements for copper 





(estimated to-day at 200,000 tons) of the whole British 
Empire. 

There may be no fundamental reason why this objective 
should not be attained in due course, but an 
appreciable volume of conservative opinion, inside 
and outside the ‘‘ House,’’ has been unable to 
shut its eyes to the dangers latent in the con- 
centration of attention almost wholly on the future 
potentialities of the Rhodesian field, without any corre- 
sponding appreciation of the many obstacles of all kinds 
which will assuredly have to be overcome. If the Rhode- 
sian copper output attains the expected proportions it will 
entail the growth, within a few years, of a community of 


‘several hundred thousand persons, complete with social 


services of all kinds, in a sparsely inhabited district, sur- 
rounded by miles of dense scrub, and inhabited by the 
malarial mosquito and the tsetse fly. In catering for this 
population and the wants of the great mines themselves 
is it not probable that much time may be spent in grap- 
pling with such problems as fuel, power, food, drainage, 
water supply, health, tribal politics, wages, &c.’ The 
question of labour alone is a crucial point which may 
govern the whole future of the industry and its rate of 
development. The consulting engineers to the N’Changa, 
indicating the likelihood of operations being eventually 
carried on at the rate of 5,000 tons of ore per day, have 
stated that for this plan a large labour force will be 
needed, which ‘‘ will take several years to collect and 
train,’’ and that systematic and continuous recruiting will 
be necessary. It seems most probable, therefore, that in 
the course of raising the amount of ore treated in the dis- 
trict to perhaps 30,000 tons per day or more, the collec- 
tion, training and maintenance of the necessary labour 
force is a matter of which more may be heard. 

Besides the questions mentioned above there are other 
matters in connection with the deposits and working 
technique which should be taken into account. It is be- 
lieved that the sulphide ores will easily yield their copper 
content, and the fact that practically all the ore located 
is in this form at Roan Antelope causes some observers 
to take the view that this mine is most promising of the 
group. It certainly should be the first of the new mines to 
reach the production stage, as a mill with a capacity of 
5,000 tons per day (which would represent an output of 
something like 45,000 tons a year) is expected to 
start operations within two years. At N’Changa, 
however, almost all the ore is mixed, and _ its 
treatment so as to secure the total copper content may 
present some problems. At Bwana M’Kubwa the ores 
are principally oxides, which are now being successfully 
treated after many disappointments; at N’Kana the bulk 
of the ore located is sulphide. Moreover, the decomposi- 
tion of sedimentary beds offers certain mining problems 
and may place varying proportions of the ores located be- 
yond reach on an economic basis. We may quote from an 
informative brochure recently issued by the Rhodesian 
Anglo-American Corporation: ‘‘ Due to variations in dip 
and changes in character of ore and wall rock along the 
strike, it is obvious that none of the properties which are 
being opened up will be able to utilise any one standard 
mining method alone or unmodified.”’ 

As a small example of the impossibility of forecasting 
the hazards which may be ahead we may instance the 
water difficulty of N’Changa, which is instructive, though 
apparently not likely to present insuperable difficulties. 
The consulting engineers, in their report for 1927, ex- 
pected that the drainage of the No. 9 vertical shaft would 
not necessitate an expensive permanent pumping plant, 
but the report for 1928 stated that, at the end of the year, 
the flow was at the rate of 700,000 gallons per 24 hours, 
and that it would be necessary to have “ an efficient 
pumping plant of considerable size to cope with the first 
drainage and to furnish reserve capacity against possible 
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later emergencies.’’ Taking everything into considera- 
tion, it would seem necessary to lay much more emphasis 
than has yet been laid on the fact that to make plans for 
the production of immense quantities of copper in the 
future is one thing, and to put them into execution, in 
their entirety, is another. 

Once initial difficulties have been surmounted there will 
still remain the problem of the probable price of the com- 
mnodity under a régime of greatly enhanced production. 
The optimistic view is that the consumption of copper is 
increasing; that some of the American producers’ 
reserves are declining (though many eminent authorities 
declare that the reserves of both North and South America 
are, in fact, enormous) and that, everything considered, it 
is reasonable to take a price of, say, £70 per ton, as the 
quality of the Rhodesian product is expected to be worth 
more than standard. On the other hand, there are 
weighty arguments suggesting that it may be prudent to 
reckon only on a much lower price. Current production 
of the metal tends to be in excess of the world’s require- 
ments, and is only maintained by somewhat artificial 
means at its present level. New methods of treatment 
are reducing costs of production to so large an extent that 
a drastic downward revision in the level of prices may 
quite conceivably be seen during the next few years. 
Finally, advances in metallurgy are bringing into the realm 
of payable ore many deposits that hitherto have been 
workable only to a limited extent. 

In addition to the technical aspects of Rhodesian copper 
mining, it is advisable to bear in mind what may be termed 
the financial frame of the share market. Influential and 
well-advised mining finance houses are the principal 
holders of the shares, and, in fact, it is only recently that 
public holdings have grown. It is not too much to say that 
the prices of the various shares are in a Jarge measure con- 
trolled by the policy of insiders, without whose acqui- 
escence no large lines can be obtained or placed. In 
approaching the question of Rhodesian copper shares 
from the investor’s standpoint it must be remembered 
that these propositions cannot yet be valued as though 
they are already producing and earning profits—an appro- 
priate discount must be allowed for the difficulties that 
have to be overcome. Those we have mentioned, among 
many others, have, in all probability, been considered, 
and tentative programmes may have been laid out, but 
problems they are, and problems they will remain until 
they are solved in practice. 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
September 24. 


ACCOUNT. 
September 26. 


Tue market early adopted the view that the Bank would 
not put its rate up unless its hands were forced by a 
renewal of heavy gold exports. As none but minor losses 
of gold were reported, gilt-edged stocks, helped by bear 
covering, remained steady and firm. Business through- 
out the *‘ House ’’ was still below normal, investment 
demand from the public being slow to recover after a 
difficult summer, but the new Account opened fairly 
cheerfully. Activity continued in Home Rails, the 
carry-over showing moderate speculative positions in 
some of the junior stocks; a subsequent shake-out tended 
to eliminate weak bulls and leave this market healthy. 
Elsewhere carry-over arrangements proceeded easily, 
though considerable bull accounts were disclosed in mar- 
garine issues and, to a less extent, in gramophone shares 
and other speculative favourites. A sharp recovery in 
newspaper shares, after a severe decline, provided a 
notable feature in the industrial markets. 

Gilt-edged stocks had a firmer undertone than for some 
time past, the confidence of this market on the eve of the 
Bank rate decision reflecting the general feeling of the 
whole ‘‘ House.’’ Victory Bonds remained firm at the 
start, but subsequently slipped back. Five per Cent. 
War Loan, on the other hand, gained + to 4 each day, 
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while Three-and-a-Half per Cent. Conversion 






Four per Cent. ‘* Consols ’’ were also in the pic Loan ang D} 
loans shared in the general recovery. Sie Indi e 
and Dominion stocks were again. of usaaien i Colonial A 
the defeat of the Commonwealth Government — : 
flected in a drop of approximately half a point _ eihg te. 3 
Australian issues. . Mt Various 
The Foreign market showed signs ft end | 
activity, though the volume of dealings remaing) ' 
decidedly moderate scale. The continued state on z 
belligereney on the Manchurian border produced = a: 
feeling in Chinese bonds. Among South ine a ‘ 
Brazilian Government issues strengthened ieee i. ; 
and Peruvian Corporations remained a centre of iad le ' 
The advance in Home Rails suffered q palpabi ‘ 
check, quite a moderate setback on Tuesday sullicing c 
bring about a fair amount of profit-taking, ‘Pho weak 
trafic returns were unexciting, especially in view of», 
fact that the comparative effect of last year’s “ out” 
wages and salaries has now ceased to affect the potent 4] 
net receipts. Great Westerns were, possibly, most affects 
by the market recession, though declines of a point yen 
. characteristic of the whole ordinary list on Wednesday 
The three Argentine railway dividends (described , b 
page 485) had been accurately foreseen, and were entire\y ie 
without effect on the market, which was more closely eon. h 
cerned with the possible ill-effects of the drought in the n¢ 
River Plate basin. Leopoldina was again in demani thé 
Prospects of a much lower wheat crop this vear induced 8 
selling of Canadian Pacifics. it 
The industrial markets were patchy, a disposition to a 
take speedy profits limiting the movement even of the Ds 
more active counters. Inside opinion looked neither {or € 
a change in Bank rate nor a general resumption of activity x 
until the monetary situation was cleared up. Wail Street, D 
again, was an uncertain factor, changing its mood from \ 
day to day. Much activity was witnessed in Margarine a 
issues, without any wide change of price on balance, de- ‘ 
spite the circulation of a rumour suggesting an exchange 
for Union and Lever based on a figure about a pound tl 
above the present Union price. The appointment oi two , 


more ex-Cabinet Ministers to the board of the Greater 
London and Counties Trust was the signal for a recrudes- 
cence of reports of American negotiations for Egham ani 4 
Staines, and other electrical concerns. Among motors. 
Leylands were in demand, but Rolls-Royce reacted after 
initial strength following Great Britain's Schneider vie- 
tory. The Imperial Airways statement, discussed on 
page 485, was received without enthusiasm. H.M.Y. 
were active in the Gramophone group, in the expectation 
of an early announcement of the marketing of a ri- 
gramophone set, and on bear covering. Kreuger and Toll 
were again heavy, after a temporary rally, for reasons (e 
scribed on page 484. Dorman, Long were a ‘eal 
feature in a slightly more active coal and steel _ 
market, which derived support from the favourable “— 
seas trade figures and the announcement ot prelimin ry 
details of a national coal-marketing scheme. Duliness 
obtained in textiles, Celanese failing to hold the poe 
recently gained, while breweries were on offer, and, amons 
tobacco companies, Carreras showed somewhat wide d " 
fluctuations. The outstanding example of the latter - 
dency, however, was provided by the shares ol the — 
mere newspaper group and the ‘* Horne aa 
On the Press publication of a reassuring notice me : a 
fluential support, the extensive decline in vera sald 
succeeded by an equally sharp recovery. Bank share 
inactive, and insurance shares irregular. 
The rubber share market obtained no noe a 
ness, though prices were generally a ee war wa 
changed. The commodity was firmer, but the = caidienk 
fessed itself in some perplexity as to the aw e highet 
The tea auctions were noteworthy, both oth better 
quality of the India and Ceylon omering’: a quotations 
competition which these elicited. 5 Ne stead 
responded to these conditions, the tone b «tel: 
than for some time. Oil shares — * eekend 
peramental ”’ course, New York rente ibe eee fall- 
inducing a firm opening, followed by i vot considersbl 
ing off, an improving undertone, and a Sk Thursday. 
liveliness—again on New York supp 
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a] Dutch recovered after a bout of profit-taking, and 
eo Eagles were in moderate demand from Paris. 
e tant tone obtained in the mining markets. 
bodesians, as usual, provided the lion’s share of the 
ines, Bwana M’Kubwa, the leading counter, fall- 
, away after a fresh jump on Monday. The situation 
‘his market, from the investor's point of view, is dealt 
h in a leading article on an earlier page. Kaffirs had 
, outstanding feature, beyond the favourable introduc- 
on of Anglo-Americans in their new form, the £1 
y having been split into 10s. ordinary and 10s. 
x per cent. preferred stock. The tin share market 
as unresponsive to the announcement of the incorpora- 
nn of the Tin Producers’ Association with Sir Philip 
sunliffe-Lister at its head, and the leading copper shares 
fered a further setback. 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 


'The share market has been showing the effects cf 
alising during the past week, which is not surprising in 
iew of the previous strong and uninterrupted advance. 
he reactionary tone has tempered optimism and directed 
nore attention to the subject of brokers’ loans. However, 
he market is apparently correcting conditions within 
self rather than reflecting any large change in the general 
ituation, and an extensive decline is not generally antici- 
ated. The week’s inereasse of $120 million in brokers’ 
pans is thought to be largely due to heavy payments cn 
ew issues. Investment trust flotations continue at an 
xceptionally high rate. A decline of 430,000 tons in the 
nfilled orders of the United States Steel Corporation 
uring August is attributed largely to the unusually high 
ate of production, which approximated to 95 per cent. of 
apacity. The rate for the whole industry is now about 
) per cent.; while this is exceptional for the season, 
uyers no longer feel a need to contract far ahead. Rail- 
way loading continues to set new high records, and general 
usiness sentiment remains optimistic. 
Rise or 













Rise or 
Sep. 5. Sep. 13. Fall, 


-_ Sep. 5. Sep. 12. Fall. 
RY, Lib.Ln.’33-8 984 28H + # U.S. Steel ......... 246 235 — 11 
eh., Top. San. Fé 2848 = 276 — 8} General Motors... 72 74 = #+ dk 
timore ......... 1370-139 2S ++ 2 Amer. Tel. & Tel. 291 288 = 3h 
York Central 2433 © 239 — 4 General Elec.(Wew) 385 370 — 14 
bion Pacific......288 280 - 7 Radio Oorp. ...... 023 1084 + 5 
sylvania...... 104 102 - Std. Oil of N.J 67 778 + 9 
buwern Railway 156 156 + & | Anaconda......... 128 1260 = 23 


By courtesy of the Standard Statistics Company, Inc., 
tf New York and 18, Copthall Avenue, London, we print 
ne following index figures of American security values 
nd yields, calculated on closing prices (1926=100) :— 


























1927, 1928, 1929. 
Lowest.| Highest.|Lowest.| Highest,| Beginning) Aug. | Sep. 
2 Industrials 104-7] 137-1 | 132-5] 186-4 | 191-2 | 218-9 | 215-9 
BS Critic: | 206-2] 128-0 | 120-5 | 139-7 | 140-9 | 173-5 | 170-8 
tes... | 103-3 | 128-3 | 128-3] 180-6 | 184-6 | 314-0 | 313-4 
10Stocks/ 104-7] 134-1 | 130-3] 178-9 | 182-8 | 226-9 | 224-3 
Yield on 
50 Industrial 
ommon Stocks | 4-21% | 5-12% | 33-32% | 4-42% | 3-44% | 3-10%|3-13% 


DAILY AVERAGE oF 50 INDUSTRIAL COMMON STOCKS (1926=100):— 


whest | Lowest 
1929, | of 1929. 


‘ | 
Sep.7.) (May | Sep. 4, | Sep. 5. | Sep. 6. | Sep.7, | Sev. | Sep. sie. 11. 


‘a | 201-7 | 231-0 | 245-2 | 282-1 | 252-8 280-8 | 246-4 | 250-1 








ue PARIS. 
ee Wines a 
P he Paris Bourse presented a dull and irregular appear- 
»°- Partly because fears of an increase in the London 






Punk rate were prevalent for a time at the beginning of 


vide a but mainly because professional operators had 
Airing played @ large part in the advances recorded 
at d te previous week, prices were inclined to sag all 
- The selling, some of which came from the pro- 
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Rise Rise 
Olosing Prices or Closing Prices or 
j Sep. 5. Sep. 12. Fall. Sep. 5. Sep. 12. Fall. 
Conv. Loan 3% ...... 728 73k + yw | Treasury5%(B).. 98 98 ~ ... 
Do. 44% 1944 ..... 93 93% ... Canada 4% 1940-60 86x 86x... 
War Loan % 192 1GO; 10% + # | S.Africa5% 1945-75 99 99 .., 
Consols 2$% .........06. S3ex 538 + | India 34% ............ 64x 648 + @ 
Do. 4% .... - 81 81h + & Do. 44% 1958-68. 842 85 + 2 
Funding 4%, - 843 843 + 4] Anustralia5% 1945-75 95 9% —1 
Victory Bonds 4%..... 91 914 + § | N.S.Wales5%1935-55 93x 93x... 
Local Loans 3%... 60%x 60% ... | N. Zealand 5% 1946 100 100. .. 
Foreign Government Securities. 
Japanese 6% (1924) .. 9 96 + }) French 5% .........00 1 a+ 4 
Argentine 4% Reciss.. 84 84h Do. 4% (Brit.)..... 19 19 + ¢ 
Austrian 6% 1923-43.. 1024 102 + %| German 7% .......... 105 1054 + } 
Belgian 7% ........s00« «» 109 109 “a Greek 7% Refugee... 100 100 + 3} 
Brazil 6$% (1927). ... 944 94 — 4 u TRY, cccceee 1002 100 es 
Bulgaria 74% ......c0s 9 8§=90 wn PCIE Sasecccesasins 95x 949 — } 
Ohina 5% (1912)... 49 48 — Poland 7% ......++« - Oe OF .. 
Oxechoslo 8%.... 1102 1102 ae Mexican 5% (1899) 28 28 4 
Egypt Unified 4% ... 79 784 — % | S. Paulo Coffee7g% 99 99 — ¢ 
Corporation Stocks. 
LOO, BY, cuivesccseneen 61 61 ‘ou | Sydney 53% 1954... 97 97 - 
E. London 5% 1960-70 97% 97% eee Berlin 6% Ster....... 91 91 eee 
British and Foreign Railways. 
G. Western Ord. Stk... 882 | — 1] B.A.&PacificOrd.Stk. 100 100 “ae 
L.N.EB., Def. Stk........ 144 133 — } B.A.Gt.Sthn.Ord.Stk. 105 105 wee 
Do. Pref. Stk... 37 3%3 — B.A.Western,Ord.Stk, 91 91k + 
L.M.S. Ord. Stk. ...... 542 572 + 3 | Oordoba Ord. Stk.... 35 35¢ = j 
Metropol’an Cons. Stk, 59 61 + 4 G.W. of Brasil £10... 4 Gee 
Met. rict Ord. Stk. 72 724 + Leopoldina Ord. Stk. 65 67 + 1h 
Southern Def. Stk. .... 29! 31g + 2 | San Paulo Ord.Stk. 2034 203 — 4 
Do. Pref. Ord. Stk. 71 724 + #2 Int. Rlys. Cent. Am, 
Underground Ord. £1... 1 l®& «. no = dinéicecusunons 474 $474 
Do. Income Bonds... 110x 111 + 1 | Utd. HavanaOrd.Stk. 364 37) + 1 
Can, Pacific Com. Stk. 240 2364 — 3} | Beira Riwy. no par. th ? er 
Antofagasta Ord.Sts. 94% 944... 
Banks. 
Bank of England Stk. 245 245 Nat. Prov. £20,£4pd. 138 3k — & 
Barclay B. (£1)......... 39 2 Oomcl.Bk of Aus.10/ 1 1 eee 
Barcl.(Dom. &c.) A £1 1 1 an Hongk.andS.($125) 126 1294 + 3% 
— £5, with £1 pd. 3k 3s St. of 8S. A.£20,£5 pd. 15 I5$~ ... 
Mi d £1, fully pd. Sth 3h «. W’ minster £4, £1 pd. 3m 38... 
Insurance. 
Alliance £1, fully paid 19 19 eco Pearl (£) ......+. encode « BB 13 ees 
Com. Un. £2}, fully pd. 25 244 — ¢ Bl .coccccce soovee 135 144 + 4 
Lnn.& Lane, £5,£1 pd, 29 29 eee Roy.In.£l,withl0/ pd. 8} 8 tee 
Coal, Iron and Steel. 
Amal, Anthracite(£1). i we —  , Guest, Keen (£]).... a 1# 
Babcock, Wilcoz (£1)... 3 3%: — *% | Powell Duffryn (€1). # ace 
Baldwiti (4/)......0-.+0+s % + + ¥& | Stewarts& Lioyda(£1) ly 1 - + 
Bolckow Vaughan (£1) ws Swan, Hunter (£)) .. laxdlA — + 
Cory, William (£1)... 344 34 — & | Thornycroft,John(£1) 4 45 + & 
Dorman, Long (£)) ... rot Ho o+ of | Vickers (6/8) .....006 # -& 
Textiles. 
Bradford Dyers (£1)... lj  _ Eng.Sewg.Cotton(£1) 2% 23 
Brit. Celanese, Ord.(10/) 14 1} + Fine Cott.Spinn.(£1) l#@# 18 - & 
Coats, J. and P, (£1)... 3% SH exe Listers (£1) ........+05 FY Le ts 
Corrtaulds ...ccccccsccece 34 3% — | Snia Viscosa (200lire) +4 a 
Electrical Manufacturing. 

Associated Elec.(£1)... Qt 2% — te | General Electric(£l)... 3% 2% — & 
British Insulated (£1). 32 3% + x | Johnson d Phillips(£1) 2 2m + 
Electric Light and Power. 

Atlas L’ht & P’er (£1) ly li ‘wn Hydro-Elec. com. stk.... 81% 82} + 1 

City of London (£1)... 1 1%. Lancashire Hlec. (£1) lw lx -. 
County of London (£1) 25 SH nee Newcastle-on-Ty (£1) les lie. 
Gas. 
Gas Light & Coke (£1) %# R+SA Primitiva (£1) ...... in W-& 
Imp. tinental Stk. 445 435 — 10/8. Metropolitan Stk. 102 101 - 1 
Telegraphs and Cables. ; 
. 1h% 4 82 82h + } | International Tel... €50) 1414 — 9 
Cables Ord. Marconi Marine(£l).% 2 3 + } 
et B Ord. 714 70 — 1} | Oriental Telephone(61) 3 9 3 +. 
weress | 53% Pref. 95 95h + ¢ 
Motors. 
Dennis (1])  ..cccsveceee 2% 23%] + & | Rolls-Royce (£1)... 2h 2 & 
ford Motors (£1)...... 34 34 — te | Napier (5/-)  ..-....-000 2% 23 — 
Leyland (£1) s.eeeseseeee 24 3) + oe I Singer (B61)... 12 Lge... 
Shipping. s ‘ 
Cunard (£1)...cccse-seree le 1 — & | P.& O. Defd. (£1)... 2 2 oon 
Furness Withy (£1) ... 1g 41 =o... | Royal Mai] Ord.Stk. 55 50 — 5 
Tea and Rubber. 

Anglo-Dutch (£1)...... 1h oO«1R - London Asiatic (2/).. few 
Cons.Tea & Lnds(£10) 294 30 + 4 | Rubber Trust (£1) of 24 —- & 
Oil. 

Anglo-Persian (£1). = 4%) 4 | Lebitos (61) wre Jie 2 os 
Anglo Permian (El) oH Shy | £ | Mestcon Bogle (2110/6) Hoot tie 
Burmah Oil (£1)........ 44 48 + & | Royal Dutch (£3})...... 4 37 +2% 
Canadian Eagle, no par * Ye cee fb She (EL) crreceeceeeeee - 4% 5 4 
Miscellaneous. 
Assoc. P. Cement (£1 1 13 .. | Imperial Tobacco(£1) 4 4h - & 
Braz. Traction, no 4 ae S — 4 | InternationalHoldings 2h 130 + % 
Brit.-Am. Tobacco (£1) 6% 632... Inter. Nickel of Can.. 5 56 + ¢ 
Carreras,"A” Ord.(£1) 15% 16% + it | Areuger d Toli(kr.100) 3 wi — 
Columbia Graph. (10/) 1 144 + #% | Margarine Union (£1) 6 5t —- % 
Distillers (£1)...0.e00000+ 3t — w& | Pinchin Johnson (10/-) 2 2h 
Dunlop (6/8) ..ges++++000 & «+ | Swed. Match, B(kr100) 18 9m + t 
Gramophone Co. (£1)... 7 8 + t | Tateand Lyle(£1). 1 iv ee 
Harrods (£1) .s.0---+000+ 3 3 _ Turner & Newall (£1) 5 45 —- ¢t 
Hudson's Bay (£))..... 5& 40s Sy + «= | United Molasses (£1) 7TH 7H — & 
Imp, Airways (£1 15/p) l# 14% — = & | Vocation (10/-) ......... 14 1h + w 
Imp., Chem., (£1) lfi 1% — & | WatmeyCombeDi(£l) 24% 2% + & 
Mines. 
Amer.ofS.A(£l1) 2 ij - N’Changa (£1 with 17/6 

Beers Det. (£2)... 124 2% — BA) aorcerecrnccopeasoree 3h 3h +4 

Brakpan ($l) econeese ce 4 4¥3 — ve | Rhodesian Copper (3/-) an ws 
canton et oe eee 10% 10} 

Burma . coe | BU ececccceceee eeesceees = 
erm aes, Gi i vhs +7 | Bio Pinto G8) B56 =14 
Central Pro ) 3 4% + 4 eee Cpr.(5/) 2 2% — ¥ 
Johan. Cone. (£1)...... 2 2ix ... | Sub Nigel(10/) ..... 2h lit — & 
Lake View & Star (4/). #% + w& | Tanganyika (£1) ..... 3% 3k —- & 
Loangwa (5/-) serves. & + te | UnionCrp412/6)tupd. 4) 4% on 
London Tin (£1) .os0e 3% 3 - & 


ACTIVE SECURITIES. 
NGTE.—Shares with a New York quotation, or with definite American interest, 
are distinguished by italics, 

British and Colonial Government Securities. 
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vinces, was not on a great scale, but it continued each 
day, and the general public showed little sign of coming 
in to buy, clearly not desiring to follow the market up 
to the high prices of last week. Rentes, exceptionally, 
remained firm, deriving some assistance from the decision 
to admit three more issues of Rentes to dealings for the 
account. Bank shares were easier, and French indus- 
trials as a whole fell away, though selective support for a 
cértain few was apparent. Suez and other arbitrage 
counters declined. 





The ** Frankfurter Zeitung ’’ stocks index for Septem- 
ber 6th was 120.79, as compared with 122.96 a month be- 
fore, which itself was the lowest figure reached since 
November, 1927. The Bourse has resumed trading on 
Saturdays. Since the reaction which followed the brief 
rise due to the Hague agreement, there has been no re- 
covery, and the volume of business has remained small. 
The still unsettled affair of the Frankfurter Allgemeine 
Insurance Company and the high money rates which have 
obtained since the last month-end settlement have been 
the two principal restraining influences. After the recent 
falls, particularly in rayon stocks and in Farbenindustrie 
(the latter owing partly to the fall in benzine prices, 
partly to reports of discharges of workmen), the present 
coal stocks showed resisting power. Tuesday's prices in 
general showed a weakening, and this movement con- 
tinued into the following day, but it was followed by some 
recovery on Thursday, as a result of a reassuring an- 
nouncement by the Farbenindustrie management. 


Rize or Rise oF 
Sep.5. Sep.12. Fall. Sep. 5. Sep.12. Fall. 


Reichsbank ... 2$8°50 293-63 — 4-87 Verein. Glanztff 347:50 340:00 — 7-50 
Deutsche Bank 167:°50 164-00 — 3-50 Verein. Stahike. 120-00 116-00 — 4-00 
DiscontoGesellt.153-50 150-50 — 3-00 A.E.G, ........... 195-00 193-25 — 1-75 
Hamburg-Amer 120:00 117-00 — 3-00 Siems. & Halske 392-50 386°50 — 6-00 
Norddeut-Lioyd113:25 109-88 — 3-37 Salzdetfurth ... 388°62 396°75 + 8-13 
Farbenindustrie 218-00 215-00 — 3-00 

AMSTERDAM. 


After its recent sharp advances Margarine Unie reacted 
on profit-taking, though evidence of good support con- 
tinued. Artificial silk shares had a firm appearance, with 
business in them decidedly active. Philips also enjoyed a 
rise, and Kichenmeister Accounstiek were a cheerful 
market. Enhanced interest was shown for sugar shares, 
which rose sharply on sales at higher prices out of the 
1930 crop. Rubbers and tobaccos were easier, and ship- 
ping shares irregular, but oils remained firm, and on 
Thursday showed marked strength. The money market 
was firm, with the private discount rate 5}-53 per cent., 
and the prolongation rate 5} per cent. 





Rise or Rise or 
, i Sep. 5. Sep. 12. Fall. Sep. 5 Sep.12. Fall. 

5% Bds. Neth.,"18 10] 101 — 4 | SerbadjadiSm.R. 201 206 + 54 
43% Ams.1913-14 98 98 om Holl. Amer. Line 54} 52 — 2% 
Margarine Unie... 641$ 6193 — 21} | Navig. Oo., Ned. 192} 19 — 2} 
Neth. Art. Silk ... 288 26°C—C = 2B Vorstenlanden ... 157 167 + 10 
Philips El. Lamp. 936 936% + Trading Co., Ams. 650} 694 + 43} 
Singkep Tin ...... 265 270 + 5% | Besoeki 445 — . 
Royal Dutch ...... 4162 4373 + 21 | Deli 383t 3958 + 12% 
Amst. Rubber,..... 25 266 + 7 | Neth. Trad. Soc. 172} 178 + = 5h 





INVESTMENT NOTES. 





Tin Producers’ Association.—The Tin Producers’ Asso- 
ciation, preliminary details of which were given in the 
Economist of July 20th last, has now received its cer- 
tificate of incorporation, and appointed an Executive 
Committee to proceed with its organisation. The chair- 
man of the Association will be Sir Philip Cunliffe-Lister, 
President of the Board of Trade in the late Conservative 
Government, and the chairman of the Executive Com- 
mittee Sir William Peat, whose wide professional experi- 
ence of trade and industrial associations should be par- 
ticularly valuable. To the investor in tin shares, how- 
ever, the personnel of the Executive Committee is of 
greater interest than its headship, and it will be generally 
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admitted that the organisers of the Associat; 

ceeded in bringing together a body fully » 100 have Sue. 
at least, of the British side of the industry 
mittee includes Messrs. C. V. Thomas ie 
Malayan group; F. E. Mair, and G. Temple Horse 
representing successful Malayan interests of Sermee both 


Henry Waugh, of the Taiping group; John How 


8 


tanding: 
SON, re. 


presenting the Anglo-Oriental interests; E. J B 
. J. Byme o 


the Kamunting group; Sir Cyril Butler identified (: 
the Siamese and Burmese industries, and with 
Lempriére, representing the leading Australiar * 0. 7 
The Association, which claims that some 
the British industry in Malaya, Nigeria 
will give undivided backing to any action it may «1. 
comes into being at a time when standard tin ic Lad 
£205 a ton, against an ‘* economic ”’ ie 
Malaya is concerned, of something like 240.695). 


Its first task will doubtless be to organise information 7 
the question of costs and prices; its second, anj pos 
difficult duty, to explore the possibilities of eo. perstio 
in directions in which such a policy has hitherto heer 
conspicuously lacking; its third, and still more ¢ mpler 
objective, to discover ways and means of conseryine +, 
world’s tin ore reserves (which some of the Associ, 
members have publicly described as being depleted a , 
dangerously rapid rate) without entering the danger 
field of deliberate output restriction. The marker y)) 


follow future developments with the keenest interes 


lan Nterest 
( 
vl) per cent of 


and the Foe 


but for the time being has chosen to await more coneres 
evidence of the Association’s line of policy betore putting 


up the price of tin shares. 


Fall in Swedish Match.—The shares of the concerns 2 
the world-wide combine headed by Mr Ivar Kreuger enjoy 
excellent repute among investors in Sweden, England, 
France, Germany, Switzerland and America. A setbacé 
such as has recently reduced the quotations of Kreuger 
and Toll ‘‘ B ”’ from 43 to 344, and Swedish Match “Bb” 


from 244 to 194, would seem, therefore, to call tor 
special explanation. The movement obtained initia i. 
petus from the Kreuger and Toll $50,000,008 deventure 


issue last March to help to finance the large loans to 
foreign Governments contracted by the group as pat con 
sideration for match monopolies. Though these loans had 
from time to time been publicly announced, this aspect 


t into 


of the financial structure was thrown somewhat 


prominence by the prospectus, which showed that outs 
; j rreece and other 

made to Poland, Latvia, Jugoslavia, Greece and 0 

States amounted to approximately £37,000,000, Whee 


others were pending. Some investors tended to assite 
that these widespread holdings placed the concern I 
vulnerable position as regards international po! 
tingencies, the complementary advantage amsins ov © 
the geographical distribution of the companys '* 
being given less than due recognition, The (eu 
ture issue was a success, but as each share or grou] 

shares has its own investment following, it may Tes 
ably be assumed that the issue absorbed investment ™ 
sources, some part of which would ordinarily ae 
directed towards the shares. More recently reports 8" 
been current that Russian matches are being s nd 1M Ans 
quantities in Germany at a low price, 10 order to for" 





have been 


} “le > vo] ase of te 

the hand of Swedish Match as regards the purchess sol 
. a. r nines ‘eyer, IS ere ta 
Russian match industry. Mr Kreuger, howev' val 


with a firm determination to resist all pressur’. " 
direction. This report cannot easily be ree fines 
the terms of the German match monopoly, which con x 
the sale of matches in that country to a concern but 7 
the Swedish Match has a 50 per cent. ong eel 
has apparently found credence in quarters UsUm In: 
informed. Again, the difficulties of the Preble fr 
surance Company are said to have been ET Toll 
the selling of large German holdings of Kreuger a 


: ; ave passed into firm 
but these are now understood to have a” d into fr 
, ibili é aW pitas Ar” 
hands. Finally, the possibility of a new wee 


by the latter company to finance its recent ‘ 


a+ +e 
at Tie 
st ae 

. 


° e,8 ° are f tor J 
acquisitions is searcely a helpful market pagel of these 
moment. On the whole, the cumulative © he presett 


. . : iven 
influences seems to be quite sufficient, g'v* 


+ 
L 
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rgentne showed an inerease of £485,000. 
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condition of the Stock Exchange, to explain the 
_ pri os, without the necessity of looking further 

ba any major adverse circumstance connected with 

sition of the companies. 





> p s 





fargentine and Uruguay Railway Dividends.—The 


pnouneements were strictly in accordance with 


eek § 
{ dividends being unchanged in all eases :— 
Toran OrpInARky DiIvIpENDs Patp. 
Years Ended June 30—\ 
1925. 1926. 1927. 1928. 1929. 
gentine CON eae —_ % % % % % 

Buenos Ayres Gt. Southern 7 8 8 8 8 

Buenos as Western ........ 5 6 t 7 7 7 
P(eutral APgeMtiM@ sseeseeeereeees 6 6 7 7 7 
muguavan companies—- 

Central U1 LLUAV ccccececereereeees 6 6} 7 7 7 
Pc. U. Eastern Extension ..... - 9 9 93 ll 11 
Fc. U. Northern Extension ...... 6 6} 64 7 7 

ryelve months ended June 30th last saw no break 


b the prosperity which has been so satisfactory a feature 
f Argentine railway operation during the last lustrum. 
has been taken of the improved financial 
sition to bring the trunk lines to a high standard of 
fuetor which has played a due part in the 
cntenanee of the B.A. Great Southern dividend at 
per cont., despite a drop of £229,000 in gross receipts 

ving the enforced eut in rates last October. The 


Reeipts ot the B.A. Western were practically identical 


ith those of 1927-28, while those of the Central 
The figures 
‘uuyan companies changed but slightly over 
he Inst twelve months, and the outlook favours a period 


fstab ty rather than an early resumption of the recent 


pward trend of dividends. Whether the current year’s 
he Argentine lines will equal that of last year 


fepends largely on the prospect of a break in the pro- 
ieted dronght in many parts of the Plate basin which 
ss so tar proved a serious handicap to sowing 
ni ploughing operations, and may affect the yield of 


he comne crops. Fears under this head are mainly 


onsivie tor the fall in Great Southern ordinary from 


Psi pont of 110 this vear to 105 cum 4 final dividend, 


‘which price the yield is only a fraction below 8 per 
nt. Buenos Aires Western ordinary has similarly 
Premed trom 1004 to 914 cum 4 final dividend, giving 
Vield of almost exactly 8 per cent., while Central 
enune ordinary, after touching 100}, stands at 94 


Pu 4 tinal dividend, yielding £7 15s. 8d. per cent. 





_ Newspaper Shares and the ‘‘ Horne ’’ Group. — The 
a wee kness of the shares of the Rothermere news- 
we up has been contemporaneous with a severe 
vine In the outstanding shares of the ‘‘ Horne ’’ com- 
a Which hold considerable amounts of Rothermere 
‘. The three ‘* Horne "’ companies chiefly con- 
be notes Anglo-Atlantic Corporation, Carme- 
feat | : and Anglo-Foreign Newspapers—were 
, ‘ormed by Mr H. 8. Horne to exploit the latter’s 

c a sat broad terms, financial trusts, manned by 
oe ted a thinkers and advised by technical 
Se cae i experts, could, by acquiring substantial 
ce oom carefully selected concerns, bring pres- 
ee RE ” obtain a maximum of efficiency. 
b Stock Exes _ lave been this theory, the recession 
articular, ange activity as a whole has fallen with 
ituation ys oa on this group of concerns. The 
iscussed in a _ s the Horne cement companies was 
rl last (p, a ann ing article in the Economist of August 
the ‘daw. ). The following table shows the extent 
Preciation in the Horne newspaper finance 


ONES, 


rs 
lt 


ure 
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shares, together with that of the shares of the Rother- 
mere itd te dst cinceblamaanitss aes in which the Horne concerns are interested :— 


De- Highest | Highest 








Price, ae ie ies To Price, 
nomina-| Price, Price, 
tion. | 1928, | 1928. oops. 20. | Bept. 12. 
“* Horne ” shares : | | 2 
Arsociated Anglo- Atlantic— | | 
iets | 1 | s7- | 49 11- 139 
SI ecasciddintecnidncistesns | 1 10.6 8- 2- 23 
Carmelite Trust .................. } 10- 28- {| 22/- 66 86 
: Ordinary | 5 aii’ 69 2 2/6 
Anglo Foreign News Deferred 1 - oe 46 i/- 13 
“* Rothermere "’ shares : 
Associated Newspapers, Det 5/- 53 —- 50/- 346 40 - 
SOOM SERIO Svceccccscccecnscesces 5 - 449 39 - 26.6 313 
Sunday Pictorial ................. £1 119 - 936 65/~ 739 
Daily Mail Trust..................5 £1 | 120,/- 107,/- 70/- 82/6 
i 








In view of the fact that the different companies of the 
‘ Horne "’ group are directly related by share interests, 
and that there existed at the date of the last balance 
sheets substantial loans secured on investments, it is not 
unnatural that the persistent liquidation in both news- 
paper and newspaper finance shares that has been in 
evidence for some time should have given rise to some 
anxiety on the part of holders. A statement indicating 
that the Rothermere group was making definite progress 
as compared with last year was responsible for an appre- 
ciable rally in prices in the latter part of this week. 


Imperial Airways.—Shareholders in Imperial Airways 
(whose £1 ordinary shares, 15s. paid, have risen in the 
last twelve months from 17s, 6d. to over 31s.) are inter- 
ested in each year’s results, not a from the point 
of view of dividends, but rather for the light they throw 
upon the company’s progress towards the ultimate pay- 
ment of its way without the aid of Government subsi- 
dies. The preliminary statement for the year ended 
March 31, 1929, unfortunately, affords no conclusive 
evidence on this all-important point. After providing 
£36,175 for obsolescence (against £40,011 a year ago), 
the net profit is returned at £78,861, which compares with 
a loss of £20,415 in 1925-26 and profits of £11,461 in 
1926-27 and £72,567 in 1927-28. Inasmuch as the com- 
pany, under its original agreement, was to receive a sub- 
sidy of £137,000 during each of the four years to 1928, 
which was subsequently to be reduced, progressively, to 
£32,000 in 1934, it would seem that gross receipts have 
been on a substantially increasing scale, but are not yet 
sufficient to cover expenses apart from the subsidy. The 
position, however, has been changed as a result of a new 
agreement which came into force on April Ist last, under 
which, inter alia, Imperial Airways will receive £335,000 
subsidy this year and next, and various decreasing 
amounts until 1939, largely as a quid pro quo for the in- 
ception of a weekly air mail service to India. It may be 
hoped that the board will see its way to depart from tradi. 
tion, and to state plainly, either in the Latheciah re- 
port or at the meeting, the extent to which the company 
is, or the period within which it is likely to become, a self- 
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supporting unit. Meanwhile, a somewhat generous divi- 
dend policy is being followed. After writing off remaining 
formation expenses of £20,664, and placing £20,000 to an 
additional obsolescence reserve, last year’s ordinary divi- 
dend of 5 per cent. is being raised to 74 per cent., these 
appropriations absorbing all but £2,639 of the year’s 
earnings plus the subsidy. 


Gaumont-British Picture Corporation.—The Gaumont- 
British accounts for the year ended March 31st last are 
disappointing. During the year the issued capital was 
raised from £2,000,007 to £3,090,742 10s., a 54} per 
cent. increase, whereas the net profit as shown has in- 
creased by no more than 6} per cent., being £284,724, 
against a previous £266,658. After providing for income 
tax, amortisation and depreciation of leases, debenture 
interest and preference dividend, there was £105,341 a 
year ago available for the ordinary shareholders, but this 
time the corresponding amount is cnly £92,458, and 
though the dividend is maintained at 6 per cent. on the 
increased capital, it is not covered by the year’s earn- 
ings, as the table below shows :— 

March 24, Year ended 


1927, to March 31, 
March 31, 1929. 


1928. 
£ £ 
IO isco cicecinstsesensecensesons 800,000 800,000 
Preference capital (£1 shares).............+« 1,000,007 1,250,000 
Ordinary capital (10s. shares) ............. 1,000,000 1,840,742 
Ti ctcdisinieniaaiainiebenenngdntennenrereine 266,658 284,724 
NE i iss. cen oebeboueban bes 33,119 25,288 
Reserve for amortisation, &C. .......-.+66 10,500 30,603 
Debenture interest .........ccecsssceceeeeeees 47,249 52,000 
ORI ccnccnccconescusconsasisssouse 175,790 176,833 
Preference dividend. ........cccccessseveceeees 70,449 84,375 
Number of times covered ......scccceeeseveees 2: 2-0 
SNE irccsnsinsevensincsssensseess 103% 5% 
Ordinary < paid, less tax............s.se000s 6% 6% 
amount of dividend............. 60,000 110,503 


Increase or decrease in carry-forward ... + 45,341 — 18,045 


The reserve account, against which have been charged 
all formation and issue expenses, stands at £1,497,620, 
that being the balance of the share premiums received, 
and a further £954,514 will be added when the 
1,316,571 ordinary shares that have been allotted since 
the date of the balance sheet to Messrs. Ostrer Bros. 
at 24s., become fully paid up. The report refers 
guardedly to the working experiences of the associated 
companies in the past year. The sudden development 
of ‘* talkies ’’ is stated to have affected the renting and 
production companies, but it is claimed that they have 
readily adapted themselves, and that the renting com- 
panies have had a satisfactory year. The two theatre- 
owning companies, General Theatre Corporation and 
Denman Picture Houses, have ‘‘ considered it prudent 
to carry forward the balances ’’ after providing for fixed 
charges, and the financial year of Provincial Cinemato- 
graph Theatres does not close until January next. The 
principal changes in the balance sheet, apart from those 
mentioned above, are a very considerable increase in in- 
vestments in subsidiary and allied companies, from 
£1,075,586 to £5,359,459, and the appearance on the 
liabilities side of a bank loan of £1,083,320, including 
interest: accrued, shares in the Standard Film Co. and 
Provincial Cinematograph Theatres being held as 
security. The meeting is fixed for Friday next, and may 


throw further light on the Bromhead-Ostrer affair, re- 
Sees 
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ference to which was made in the Ee 
10th. Why Messrs. Ostrer Bros Onomist of August 


t - Were wi] 
24s. per share for the unissued or 


obscure. In the market the shares have fallen | 
18s. now, though they still offer a vield of ; ba - Veloy 
on dividends and no more than £2 17s <3 58. Od. 
earnings. If these are the results i sates 
premier British film company, the oy) a PY the 
smaller fry is not inspiring. — a oe 


: ling to 
tins 5 ay 
dinary Shareg jg 2 


the 


———— 


Whitworth and Mitchell.—In theory a company g 
deserve no special credit for fulfilling its ‘ oe a 
mates; it is a reflection on recent hapy oe 
achievement should be acclaimed as a y 
and Mitchell was originally a private company, starter 
1901, which had achieved considerable paenen in ec 
duction of dress fabrics and shirtings, merchanted w.., 
the registered name of ‘‘ Wemco ”’ fabrics. I . 
was converted into a public company, 500,000 
shares in Whitworth and Mitchell (1928) being og, red fre 
sale in October at 55s. per share. The prospectus, whi 
suggested the likelihood of a 22 per cent. dividend ah» 
the allocation of £35,000 to reserve, showed profit hon 
over seven years averaging £175,607 per annum, th 
actual profit for the year to June 30, 1928, being £19) 3 
In its first year’s working the new company hias {ulfljs 
expectations by making a profit of £207,409, enablip 
it to put £35,000 to reserve and pay a 22 per cent, dy. 
dend ‘* according to the book.’’ It will be seen that. 
fact, over 35 per cent. was earned on the ordinary shires 


eNINGS that this 
arity. Whitwor 


d Under 
aet y 
4ast Vear it 


£1 ordinary 


(Year ended June 30, 1929.) 


sits cus niik bie pehncteeeW dence naeeds oseusvandisestdsondeesecssas 207,409 
Interest on balance of purchase price ...........:0:000c000 9.144 
Provision for inComMe taX...........cceececcececcesserssenesseecess 30,340 
Preference dividend, including tax...........cscsscerseersees 21,01) 
PR cnicidsniddiienewvnsseivsnseseesrecnasesesenasseses 354% 
Ordinary < paid, less tax..............cecceecsesseseeeeeeneeseees 224 
amount of dividend.............scsceseeeseeeeeeeeen 95,500 

To gomewal TeRCTVE 2..ccccccccccseccccscccsccccccsccccccsesoseceess 35,000 
CARETAEE CORP 5s vincicncsscscnsssensseccocscancescesscosssesocserss 16,414 


The yield to the investor, who paid 55s. for his shares, 
works out at 8 per cent. on dividends and nearly 1) pe 
cent. on earnings. The balance sheet, which we sum 
marise on a later page, shows a liquid and strong posta 
though goodwill at cost (£364,306) looms large among t 
assets. For the convenience of shareholders, the chit 
man’s review of the year, with remarks on the accoun's 
is printed with the report and balance sheet, instead! 0 
being reserved for the general meeting—an enterprsit 
step towards encouraging shareholders to take eperscs 
gent interest in affairs. The intention of eventual 7 
out the goodwill item is here declared. In the mari 
Whitworth and Mitchell shares stand at a small aisems 
on their original price; their present price of °°) 
144 per cent. final dividend, gives a dividend vied & 
8} per cent. 
a Nd Balsall 


Johnnies.—The most interesting point in the = ; 
the Johannesburg Consolidated Investment Comp © 


os ag ent, 18 3 
June 30th last, writes our mining correspondet i 
confirmation of the statements recently curren : ; 


company, following a visit to the country by Rhodes 
Joel, had taken a participation in Northern | saa 
The directors announce that the eompany hi aeits i 
‘‘ large interests ’’ in this locality ; that “ a a 
that area are very extensive and of 20 -tablishmet 
the next few years will undoubtedly see the es : ee i 
there of an extensive and profitable coppe f these de 
dustry.”’ The directors look upon the finding 7 in Sout 
posits as ‘‘ the most important mineral wu regard 10 
Africa since the discovery of the Rand. , compan has 
the Potgietersrust Platinums, 1n ream nie somewhat 
a very large holding, it is announced that ansion of t? 
lower price for the metal is causing 2D a oye 
market, and the directors express themselves 
dent that if prices were stabilised consum 
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crease materially. Negotiations to this end are in pro- 

gress. The acquisition of Northern Rhodesian interests is 

reflected in an expansion of some £117,000 in the ‘‘ stocks 

and shares.”’ Loans at short call have been considerably 

reduced, but a noteworthy expansion is shown in cash. 
The results of the last four years are shown: — 


a ee ee ee 
June 30. 








1926. | 1927. 1928. | 1929. 
| 





£ £ £ £ 
Stocks and shares .....+++ ese 14,690,540) 4,261,580)4,452,880)4,569,530 
Mining properties and ad- 

POROUS svococccvecseveccovecsee 81,900} 110,550} 150,680) 132,200 
Real estate and buildings... | 293,680} 299,320) 292,370) 295,660 
Loans on mortgage .....+66. 211,640) 185,180) 229,930) 219,900 
Loans at short call........++. 104,080} 390,140} 88,220) 14,750 
Sundry debtors and divi- 

Bee ccctscacsiineeditbokeita 592,530} 930,950} 767,610) 685,340 
atl. csasancennrenpamarenniaing 63,020} 263,970) 112,950) 261,810 
Sundry creditors ...se.eseeee 1,214,540/1,317,370| 972,160)1,055,650 
Net profit ...cscccccesssesseees 743,540) 793,830) 692,770) 593,200 
RE ee Terre ere ee 592,500} 592,500) 592,500} 592,500 
Rate per cent., tax free...... 15% 15% 15% 15% 

Gy SOROEVO. <cassvecacuicntnscsd 150,000} 200,000} 100,000 Ra 
Carried forward .....cccesseoes 179,200; 180,530} 180,800) 181,500 





t Including final dividend. 


Although the dividend has again been paid at the total 
of 15 per cent., which has ruled for six successive years, 


| it has absorbed practically the whole of last year’s profit, 
which shows a fresh contraction not very far short of 


£100,000. The prudent investor will doubtless feel some 
curiosity as to the outcome in the event of a similar re- 


duction during the current financial year. On the basis 
| of the present dividend rate the return shown is about 


6} per cent., free of tax. Naturally, no further appropria- 


| ton is made to reserve; but by last year’s transfer of 
; £100,000 that fund was raised to the substantial round 


figure of £1,000,000, all of which is invested in gilt-edged 
securities. It is intimated that the company’s sharehold- 
ings stand in the books at or under market prices current 
on June 30th. 


_ Keeley Silver.—The report to February 28th last 
ndicates clearly that but little more can be ex- 


| pected from the remaining known deposits. Work 


in the upper levels opened up only small shoots of 
ore; exploration of the lower levels through the workings of 
the adjoining Frontier property failed to indicate any ore 
body of commercial size, although patches of silver were 
‘ound from time to time. The output for the year totalled 
100,900 lbs. cobalt and 685,000 ozs. silver, as against 
“3,000 Ibs. and 994,600 ozs. previously. The profit came 


cut at $109,200, a shrinkage of $163,400—due in part to 


the reduction in silver output and in part to the increased 
‘xpenditure upon development. In respect of 1927-28, 
* total of 12 per cent. was paid, and $56,500 reserved for 
depreciation. Of last year’s surplus, $56,700 was simi- 
larly reserved, and $43,200 expenditure on examination of 
outside properties was written off, leaving the slightly 
enhanced balance of $715,200 to be carried forward. Net 
current assets figure at $1,112,100, against an issued 
capital of $2,000,000. The company is interested with 
others of the group in the search for new properties. 





Tigon Mining and Finance.—Some months ago the 


shareholders in this enterprise received a shock in the 


| Shape of a cable announcing that drilling in one section of 


the Property had failed to confirm the values indicated by 
thi Criginal boring. It was subsequently intimated that 
ri merely related to the antimonial-silver-lead area, but 
” shares have been rather a dull market ever since, 
“ultent quotations of about 27s. comparing with a best of 
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37s. 6d. earlier in the year. Chief importance, however, 
attaches to the sulphur group. In their report to March 31st 
the directors described the results of work here as ‘‘ most 
satisfactory.’’ Power plant is in course of installation, and 
the final treatment plant has been ordered. Indications in 
the tin group are considered not sufficiently promising to 
warrant the opening up of the mine with the metal at 
current price; and the directors deem it inadvisable to 
publish further details at present in regard to the exam- 
ination of the gold group. Various properties were con- 
cluded to be unworthy of further attention at present. The 
balance sheet shows £37,000 cash. This does not seem 
any too much for the requirements in prospect. A new 
issue was foreshadowed at the meeting. 





Mineral Output of the Transvaal.—The statistics in- 
cluded in the annual report of the Transvaal Chamber of 
Mines, if in some cases belated, are generally of interest. 
Last year’s record gold output of 10,354,260 ozs. repre- 
sented 53.1 per cent. of the world’s total, as against 
51.6 per cent. in 1927. The coal production of 7,669,100 
tons showed an increase of 263,500 tons, the value at 
the pits’ mouth again averaging 5s. Of diamonds, 
1,915,280 carats were won, as against 3,097,800, the value 
averaging 38s. in place of 41s. Id. The silver had‘a value 
of £124,060, a small increase. The copper ore sold was 
7,070 tons, value £445,000, as compared with 7,900 tons, 
worth £435,340 in 1927; tin 1,990 tons, against 1,930, the 
value being only £268,000 in place of £329,950. 
Osmiridum sales totalled £86,920, as against £58,100 in 
1927, and the maximum of £171,000 in 1925. On the 
other hand, the sales of platinum amounted to £241,100, 
in place of £144,200 for 1927 and £93,300 for 1926. 





CAPITAL ISSUES. 





Between July 31st and September 11th no issues to the 
public were made in London. The lull has been broken 
by an offer of Melbourne and Metropolitan Board of 
Works 5 per cent. stock; the nominal price of issue is 94, 
but as a full half-year’s interest is payable on January Ist 
next the real issue price can be said to be £92 18s. 5d. 
On this basis the yield is £5 7s. 8d. flat and £5 10s. Od. 
allowing for redemption in 1954. The issue is not under- 
written. An amount of £1,600,000 of this stock was 
issued in May at 934, and this is the balance of the 
£2,000,000 authorised. As before, it is sponsored by 
Corporation and General Securities, Limited. A novel 
feature is that payment is to be made in full on applica- 
tion. ‘The funds are stated to be required for public 
works. It is a matter for critical notice that the total 
indebtedness of the Board is given as at April 27th with- 
out mention of its having since been increased. ‘The 
total issues to the public and to shareholders only 
since the beginning of the year is now £193,164,690, ex- 
cluding conversions, against £284,546,694 in the corre- 
sponding period of 1928. 
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ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, Jan. 1 to Sept. 7, 1929, £192,838,690. 
Total, including conversion, recorded Jan. 1 to Sept. 7, 1929, £224,164,290. 








National Savings Certificates. 
Net sales week ended September 7, 1929, Dr. £50,000. 
Total receipts, April 1, 1929, to September 7, 1929, Dr. £1,450,000. 


Conver- New 
sions or Money, 7 
Nominal Repay- Cash Sub- First Further 


Description of Issue. Capital. ments. scription. Payment. Liability. 
To the Public. , £ ; £ £ £ 
Melbourne and Metropolitan 
‘Board EEE ebhesctnnvne 400,000 inp 376,000 376,009 


Total, week ended September 


BE ROOD vissccochcccsvenbonssies 400,000 376,000 376,000 
To Shareholders only. 
Nil. 
Total offered for Subscription— Total offered for Subscription— 
a Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
To date— £ £ Whole year— £ £ 
(ae 224,490,290 193,164,690 693,100,056 369,058,073 
RD cobcce 456,647,587 284,546,694 sat 365,165,970 
BEET concse a 248,304,235 230,782,600 
RID icwesay 144,595,916 232,214,500 
BORD oxcsse 129,228,077 209,326,101 
. 132,758,151 271,399,173 
BPRS visser ‘ 204,561,317 573,675,653 





By Stock Exchange Introduction. 


Name of Company, Description of Amount of Prices at which Total 


Shares and Date of Advertisement Capital Dealings Cash 
(in brackets). orene Began. nee. 
£ 

Total recorded since Jan. 1, 1929 ......... 29,549,581 40,856,473 
Rio de Janeiro Flour Mills and Granaries, 
£250,000 54°, Deb. Stk., red. at par, 

Oct. 1, 1963, at 96 (Aug. 25).............. 240,000 97 242,500 

Total, week ended Sept. 14, 1929........... 240,000 ‘em 242,500 

i i A BOD go cod cis svviecsarcvavevns 29,789,581 41,098,973 


Melbourne and Metropolitan Board of Works. — Issue 
at 94 of £400,000 5 per cent. inscribed stock, 1954, being the 
balance of an authorised issue of £2,000,000, and ranking 
pari passu with the existing stock. An annual } per cent. 
cumulative sinking fund will be applied to purchase at a price 
not exceeding par and accrued interest. The loan is secured 
upon the Metropolitan General Fund and on all rates and other 
receipts of the Board. Total indebtedness of the Board as at 
April 27, 1929, was £21,375,120; accumulated sinking funds 
amount to £734,457, and renewal fund to £957,064. Revenue 
for year ended June 30, 1928, was £1,452,134. The proceeds 
of this issue are required for the extension of the water supply 
and other works. 





Particulars of the following have been issued “ for informa- 
tion only” with a view to Stock Exchange introduc- 
tion :—Cameron's Surgical Specialities, Limited; issued capital, 
180,000 5s. shares; dealers in surgical, optical and scientific 
goods; acquires sole right to sell products of an American 
company in Europe; the remaining 60,000 unissued shares 
are under option at par. British and Hungarian Bank, Limited ; 
issued share capital, P. 23,000,000 in shares of P. 50 each; 
recent dividends have been: 1926, 12 per cent; 1927, 13 
per cent.; 1928, 14 per cent.; the present issue consists of 
100,000 shares acquired by Helbert, Wagg and Company, 
Limited, at P. 884 per share, less P. 2} for expenses- 





[Other Stock Exchange information, including the latest 
profit and loss figures, balance sheets, shorter notices and 
traffic returns, will be found on page 496, under the heading 
“ Company News.’’} 








OIL OUTPUTS. 


Tre Atrock Om Co., Liwitep.—Production for August, 51,305 
barrels, 


Tae British Burman Petroteum Co.—The production of 


crude oil by this company for the month of August amounted t 
i \ 2 d ‘ 0 
41,505 barrels. 7 


British Conrroutep Orcrie.ps, Limitep.—Production for the 
week ended September 4th :—Venezuela, 46,418 barrels; Trinidad 
9.264 barrels—total, 55,682 barrels. Production for August — 
Venezuela, 198,038 barrels; Trinidad, 43,791 barrels—total, 241,829 


harrels. Deliveries for August :—Venezuela, 206.914 b : 
Trinidad, 4,309 barrels—total, 211,223 barrels. : arrels ; 


HAMILTON’s Orn, Concessions (Roumanta), Lrurrep.—Production 
for month of August, 1929, 6,230 tons = 43,610 barrels. 


Service PeTroteum Company, Lrmrrep.—Production from the 
company’s oil wells at Gura-Ocnitzei and Ceptura for the week 
as Angee > rita tons (11,298 barrels). Week to 

ptember Ist, 1, tons (11,130 barrels). Week ended Se 
8th, 1,490 tons (10,430 barrels). — 





8 aptentee 14 tp 
ve 


THE KERN RIVER OILFIELDS oF CALtroryy 
total production during the month of August a 


A, Lowrey _7, 
. ae 
barrels, or approximately 29,723 tons. 


ust AMounted to 208, Kips 
P90 | 
THe Mexican Eacte Om Co., LIMITED. —P rod yet 
ended August 3, 1929, was 244,000 barrels. — for the week 
week ended August 10, 1929, was 246,000 Rina aes 10r the 
the week ended August 17, 1929, was 265,000 barrels Production fop 
week ended August 24, 1929, 268,000 barrels. Prod, _Productiog 
week ended August 31, 1929, was 277,000 barrels UCtion for the 
THE VENEZUELAN Ot Concessions, Limirep,—p 
the week ended September 7th was 130,963 metric ae 
week ended August 31st, 131,232 metric tons). ONS (previous 


VENEZUELAN CONSOLIDATED OILFIELDs, | 


AUMITED.—Prod y+; 
month of July, 35,895 barrels (5,128 tons). ioe ee for : 
(4,224 tons). Previous month, 2,190 tons. Production ' barrels 
ended 3rd instant, 6,519 barrels (931 tons). Production for week ' 
ended 10th instant, 6,100 barrels (872 tons). Pro destin “a Week 
ended 17th instant, 794 tons. Production for week ines Week 
3lst, 6,374 barrels (911 tons). Production for wee oP o! 


instant, 6,057 barrels (865 tons). K ended 7th 








DIVIDEND ANNOUNCEMENTs, fe! 
een ES enmeenin 


Rate % per Annum, except | »,.. 
where marked ° or Stated | Dividend 

in Cash. for W hole 
* Interim div. t+ Final diy, | Years, 
ee | 


| 
Interim | Date of |} Method | Dea, 
Pay- of Latest bin ¥ 


or : 
Final. | ment. | Payment, | Yet | y." 


Name of Company. 































| Year, 
BANKS. l l 
Bank of Athens ...........sesecccees 5 drach/mae per ‘share. 
Guaranty Trust (New York ° 5% a ae ee &. 
Mercantile Bank of India......... 8%*) Sept. 30! Less tax = Ps 4 
Northern Banking A ............... 83°OT) Sept.1¢, Less tax | 14 | iy B 
Do. Dei cdculshochaoas 42° 7) Sept. 14 | Less tax | 8} al of 
RAILWAYS. | . 4 
Buenos Ayres Great Southern.... 5%+| Oct. 24) Lesstax | 8 4 
Buenos Ayres Western ............ 4% | Oct. 23} Lesstax | 7 oh 
Central Argentine ...........0..eeee 4%t| Oct. 10; Lesstax | 7 :. 
Do. do, Deferred ...... re Oct. 10 | Lesstax | 7 | ) 
Central Uruguay Railway of | t 
Te rr rer 4%1| Oct. 24] Lesstax | 7 | e 
Do. Northern Extension...... 43°Ot| Oct. 24) Lesstax | 7 4 
Do, Eastern Extension ...... 72%T| Oct. 24) Lesetax | | ef 
MINING. ‘ 
Amalgamated Zinc.............000+8 4% | Oct. 10] Leastax | w. |. : 
Idris Hydraulic Tin ............... 5°)*| Sept. 28) Lesstax | iw. |. Be 
URED b ccininbsvasnepedsicasts 2$°4*! Sept. 26 | Less tax | 
Kepong Dredging ...............++. 24% °| Sept. 26 | Less tax 
EY MIN detcSaiadcSbcansessveisonences 5%*| Sept. 28 | Less tax 
PTT oa. ccdavepdescasccoceves 242%! Sept. 28) Less tax io i [ 
UE RMLs osshsceacvcesesessennsneewenn 24% *| Sept. 28} Lesstax [| .. | « 4 
Nevada Cons. Copper . | 75 Cents} Sept. 30 | se ss | : 
Renong Tin _ .......... 10% fT} Oct. 13 | Less tax | 17} 0 
Rooiberg Minerals ......... gia ses + | Lesstax | 44 ‘ F 
Sungei Besi Mines ...............66 23%*! Sept.27| Lesstax |. ¥ 
| Re 5% *| Sept. 28 | Less tax | 
OGRE HEEB cc ncensscccnccevosceese 73%*| Sept. 30 | Less tax | 
GR EMIENOE oo nincinsccecsnccsecnsces $4p.s.| Sept. 30} Less tax | | 
TEA AND RUBBER. AO oie F 
North Labis Rubber .............++ - oe | Lesstax |G ; 
Scottish Ceylon Tea............000+8 15%°*| Sept. 20| Lesstax | .. |»: 
Seaport (Selangor) Rubber ....... sa ss Lesstax, {| 6 | 
4s. ind. 
OTHER COMPANIES. 
aa s 123 %t bis Less tax | 
American Investment and General pa 
Matt BME, DAK, cnsecsanosssneress 5%*| Sept. 30 | Less tax | 
Army and Navy Co-operative.... 6}°%*| Oct. 16 Less = 
Bayliss (William) ...............00+ neg A. 0s Less = : 
Bolding (John) and Sons ......... 5%*) Sept. 12 | Less tax es 
Bombay Gas ........cssccssseseseees 3$%*| Nov. 1} Less tax ony 
British Columbia Power “ A’’... | 50 Cents} Oct. 15] Quarter i 
British Gas Light .............00000 3$%*| Oct. 4 | Less tax oS 
Brown Brothers..............00sse0+ 24%°*| Oct. 1] Less tax “ 
Burndept Wireless (1928) ......... | ioe | oe | ie 
Bursledon Brick ............sseseee+s W3P%T) «ss as te 
City Offices ...........cseeeee i 64% *| Oct. 15] Less tay ” 
Y ate o- ae ; 
OE, don, 1] Toe | by 
English Electric (Pref.) ..........+ Nil.* | (Inarrea jee ae "| = 
Falmouth Waterworks ».......... 10* | Oct. 1) Lesst 
‘oreign, erican and Genera : 
ieee Def ees 4%*| Sept. 30 | Less tax 
Gaumont-British Picture Corpo- Less tax 6 
DREMEL, sccvscnccensencundconncdsvcons eee eee Sons tax 25 
a (D) siasediaaii ss — 
yeneral and Commercial Invest- = _ . 
ment Trust ..........cccscsseeseees 24%*| Sept. 26 a a 
Globe Telegraph and Trust ...... 5/- p.8-l sal Less tax | : 
Gosport District Gas ............++ 723° | Oct. Less tax a “ 
Hyde's Bird Seeds ...........0.000+8 15 | Oct. 1 | (ee tax 4 | 3 
Imperial Airways .............++++ ote ose Lesstax | 12 
Marthe od Ne? eg Trust ove oe estas | 
May (Joseph), (Leeds) ............ oe see a tas 
Monte Video Waterworks ...... 3%*| Oct. ; eo = 
Municipal Trust (Def.) ..........++ 24%*| Sept. 59) 7s tax ‘ 
Natal Land, éc. ........... miennanen 6* | Oct. 1 Less tax vo 
Pollard (E,) and Go....... sess See line | ~ | 
Second Caledonian Trust ......... 3% +’ 1 | Less tax “ae 
Slough Estates. ............ ee 4%°| Oct. 1 Less tax ow 7” 
Southend Waterworks.............. 8 | Oct. 1 = tax | iis 
nied Scottish Sota Invest. 34% + | ray free 15 
omson Steamshipping........... oe eas . oe 
Tilling (Thomas)....-».-- senaveceous 10%*| Sept. 30 py 
Tomlinson (Henry) ..........0+++++ 5° | Sept. 16) 7, tax 
United British Steamship ......... 24%) Sept. 10 | Tose tax 
Waldorf Hotel ...........sssseeees++ ‘ %*| Oct. 2 | Lesst™ | 
West of Scotland American In- 5%#| Oct. 1 | Less tax ii | 
vestment. steer eorsosseseesaes eoeeeee . I » tax 
74%t| Oct. 5] Less i 
Whitehall Court .............000e00 sol 1 | Less tax 
Whiteley (William) ...............+. 10%*i Oct. 






(t) Free of tax. 
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September 14, 1$29.] 


COMPANY MEETINGS, &c. 


IMPERIAL SMELTING CORPORATION, LIMITED. 


OFFER TO “ NATIONAL SMELTING ’’ SHAREHOLDERS. 
ACCEPTANCE PRACTICALLY UNANIMOUS. 
SIR ROBERT HORNE’S STATEMENT. 


| The statutory meeting of the Imperial Smelting Corporation, 
imited, was held, on the 9th instant, at the registered office, 
95 Gresham Street, London, E.C. 

The Rt. Hon. Sir Robert S. Horne, G.B.E., K.C., M.P. (chairman 
bi the company), who presided, said :—-Gentlemen,—This meeting 
called for the purpose of formally submitting to you the report 
f the directors, duly certified by the auditors, in compliance with 
ection 65 of the Companies (Consolidation) Act, 1908. 

- The announcement that Imperial Smelting Corporation, Limited, 
was to be formed was made on July 31, 1929, at the annual meeting 
fof the National Smelting Co., Limited. It was registered on 
‘August 8, 1929, and immediately on obtaining the necessary certi- 
ie cate entitling it to commence business circulars under our authority 
lwere issued to all the preference, ordinary, and deferred share, 
Holders of the National Smelting Co., Limited, offering Imperial 
Smelting Corporation shares in exchange for their holdings. 

lam glad to be able to say that a prompt and almost completely 
qnanimous assent was received, and I am advised that over 99 per 
ent. of the National Smelting shareholders have accepted our offer 
a very gratifying result. 



















STOCK EXCHANGE PERMISSION TO DEAL, 


On the basis of 100 per cent. acceptance, the scheme called for 
‘the issue by us of 910,000 64 per cent. cumulative first preference 
“shares and 2,325,000 ordinary shares, while in addition 100,000 
Fordinary shares have been subscribed for in cash at par. Application 
“has been duly made to the Stock Exchange for permission to dead 
‘in our preference and ordinary shares, and this right has been 
sgranted. Dealings in Imperial Smelting Corporation shares will now 
‘take the place of transactions in National Smelting Co. assenting 
p ehares. 

| Steps are being taken to open an office and register in Australia, 
with the Hon. W. A. Watt and Messrs. M. H. Baillieu and Colin 
| Fraser as local directors. 

The board has decided to meet the request of some of the 
= debenture-holders of the National Smelting Co. and give them the 
opportunity of acquiring by conversion an interest in the preference 
jand ordinary shares of Imperial Smelting Corporation. Circulars 
/¥il be issued during the next few days offering debenture-holders 
the right to convert their debentures on the following basis :— 

For each £100 of National Smelting Co. debenture stock, 
103 64 per cent. preference shares carrying interest as from 
July 1, 1929, and 10s. in cash. 


RS 


ISSUE OF ORDINARY SHARES FORESHADOWED. 


In order chiefly to meet the requirements for works extensions in 
this country, the board proposes to make an issue of not more 
‘ian 750,000 new ordinary shares at an early date. 

These shares will be issued for payment as follows :— 

. 5s. on application and 5s. on allotment, and the balance will 
be called up in two instalments prior to June 30, 1930. In this 
eaue preference shareholders in Imperial Smelting Corporation, 
er in other words the assenting preference shareholders and 
converting debenture-holders in National Smelting Co., wil] 
have preferential allotment. 

As Imperial Smelting Corporation holds practically all the 
Prelerence, ordinary, and deferred shares of the National Smelting 
rv ‘’ the question of the liquidation of the latter at the earliest 
“ouvetient date will now be considered. 


WIDE EXTENSION OF ACTIVITIES. 


mers: regarding the progress of the extension of both the 
:. Nec een m and Avonmouth works of the National Smelting Co. 
‘aon islactory, and by the middle of 1930 the new construction 
bhoula od providing as it does for substantial increases in output, 
et well on the way to completion, if not actually completed. 
Niemen vate § arrangements in connection with the production of 
ae and zine oxide are well advanced. 
ininary steps have been taken in connection with the erection 


Bn the Uni ci : 
: 1e T nited Kingdom of a modern and extensive copper smelting 
nd refining works 

Re : 

Beort upon the company’s investments in Australia and the 
os Satisfactory, and at the present level of metal prices an 


Ucrease j 2% 
© in our dividend revenue should result. 
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The formation of Imperial Smelting Corporation has been smoothly 
and expeditiously carried out, and we are hopeful that it will play 
& very important part in the Empire's non-ferrous metal industries, 
with a reasonable return in profits to our shareholders. 

The meeting terminated with a vote of thanks to the chairman 
and congratulations upon the smooth and efficient manner in which 
all the preliminary business had been carried out. 


COHEN, WEENEN AND COMPANY, LIMITED. 
INCREASING POPULARITY OF COMPANY’S BRANDS. 
PRELIMINARY EXPENSES EXTINGUISHED. 


The second ordinary general meeting of Cohen, Weenen and 
Company, Limited, was held, on the 12th instant, at the registered 
office of the company, 52, Commercial Road, London, E.1. 

Mr Arthur Donn (chairman and managing director) presided. 

Mr Harold B. Cross (director and secretary) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen, it is my pleasure to welcome 
you here to-day to present the results of the financial year ending 
June 29, 1929. 

I presume that you will, as is customary, permit me to take the 
report as read, and I would direct your attention to the balance- 
sheet and profit and loss account. 

Comparing with last year’s figures, you will observe on the debit 
side that floating liabilities, in the shape of creditors and credit 
balances, have decreased by about £41,000. 


FIXED ASSETS. 


On the asset side, you will at once observe an increase in the 
amount representing ‘ fixed assets.’ In our previous balance-sheet, 
now before you, they are shown “ as per valuation of Messrs Goddard 
and Smith.” There is, as a consequence, an increase of £31,146. 
We think this presents a more correct view of the asset position. 

The item ‘* preliminary expenses’ no longer appears. As you 
are aware, the total amount of the expenses incurred in respect 
of our formation as a public company was £75,827. In our last 
balance-sheet, which covered our first ten months’ trading, we 
wrote off out of the profits earned the sum of £17,600, leaving a 
balance brought forward of £58,218. 

By utilising the difference of £31,146 in the value of the fixed 
assets, to which I have just referred, and by the appropriation of 
27,072 from the profits earned during the year under review, we 
have been able to rid ourselves entirely of this eyesore of an asset. 

To summarise, it means that during a trading period of twenty- 
two months we have been able to wipe out the preliminary expenses 
of nearly £76,000 by the appropriation of about £45,000 from 
profits and about £31,000 from the difference in the value of our 
tixed assets. 

We are not dissatisfied with this achievement, 

Stock-in-trade is down by about £16,000. 

Trade debtors and sundry debit balances are up, and you will be 
pleased to know that the increase is due to the growth of our trade. 
Full provision for all doubtful items has been made. 

The amount carried forward is £15,617—7.e., about £9,000 higher 
than last year. 

In the profit and loss account you will find on the credit side 
the figure of £116,114 10s. 7d., and on the other side there are 
charged the usual expenses, leaving a balance of £101,868 12s. 5d. 
to be carried to the balance-sheet. 





162 Branches 
in Finland 





CAPITAL AND RESERVES: 
Fmk.417,000,000. 


TOTAL ASSETS _ (G31/12/28): 
Fmk.2,934,742,000. 








KANSALLIS-OSAKE-PAN KKI 


(National Joint Stock Bank) 


HEAD OFFICE: HELSINKI 
(HELSINGFORS), FINLAND 


Established 1889. 
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SUCCESS OF ‘‘ GAINSBOROUGH *’ TOBACCO. 


During the year we placed on the market a new brand of tobacco 
called ‘* Gainsborough,” and it now enjoys a good and steadily 
increasing sale. 

Our old-established and well-known brands of tobacco, namely : 

** Afrikander ’’ Mixture, 
** Afrikander ”’ Flake, 
. Roval Seal,”’ 
** Sweet Crop,”’ and 
** Bishop's Move,” 
are as popular as ever. 

The sales of our brands during the year showed an excellent 
increase over those of the previous year, and this we attribute solely 
to the exceptional value we give. As over 96 per cent. of our sales 
are in pipe tobacco, we can claim that no firm in the country 
specialises more than we do for the pipe smoker. (Hear, hear.) 
The popularity of our brands is proof of the quality of our manu- 
factures. (Hear, hear.) 

During the year Mr Arthur Phillips retired from the board, after 
having established with us methods of co-operation in several 
channels, which are advantageous both to us and his own firm. 

The vacancy has been filled by our popular factory manager, 
Mr George Scholes (Hear, hear), who joined Cohen, Weenen as a 
boy over thirty years ago and has always been a tower of strength. 
May he long continue to be. (Hear, hear.) 

I have again to acknowledge the inestimable value of the work 
done by the staff. They have worked loyally and cheerfully, and 
I can pay them no greater tribute than to say that they are like 
our brands—dependable. 


EXCELLENT PROSPECTS, 

In conclusion, I think I may venture the hope that I shall have 
the pleasure of again presenting a state of affairs every bit as 
satisfactory when next we meet. . 

Our new year has certainly started well; the total weight sales 
of our brands for the first ten weeks to last Saturday show an 
increase of over 12 per cent. on those of the corresponding ten weeks 
of last year, without taking into account the sales of the new brands 
namely :— 

* Kloof *’ Mixture, 

‘** Coldstream ”’ Mixture, and 

‘** Coldstream ”’ Flake, 
which we have recently introduced. These lines fully live up to our 
reputation for quality and give promise of becoming popular. 

I should be happy to answer any questions you may care to put 
to me. As there are none, I will put the following resolution to 
the meeting: *‘ That the directors’ report, balance-sheet and profit 
and loss account for the year to June 29, 1929, be and are hereby 
received and adopted, and that the following dividends be and are 
hereby declared payable :— 

1. On the preference shares for the six months ended June 
29, 1929, at the rate of 8 per cent. per annum. 

2. On the ordinary shares for the year ended June 29, 1929, 
at the rate of 18 per cent. per annum. 

Mr W. MacC. Kirkpatrick seconded the resolution, which was 
carried unanimously. 

On the motion of the chairman, seconded by Mr Cross, the 
retiring directors (Mr George A. Scholes and Mr H. Bromet) were 
re-elected. 

The auditors (Messrs Turquand, Youngs and Co.) were re- 
appointed, on the motion of Mr B. Halse, seconded by Mr A. 
Artonne. 

A cordial vote of thanks to the chairman was carried with 
acclamation, and the meeting terminated. 








Government Beturns, Ke. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended September 7, 1929 :— 


(000’s omitted.) 











EXPENDITURE. € | RECEIPTS. £ 
Supply Services.............. cosorsee 6,609 | From Revenue .......ccccecessceeee 12,060 
Interest, &c., on Debt .. 5,559 | Increase in Debt .........000...00. 1, 
Sinking Fund ......0.0000 e« 1,894] Decrease in enoetadeoeonp 523 
Sundries............. pasebeoeubensenen 301 


—_—_— 


14,363 14,363 


Total ordinary revenue amounted to £12,059,700, as compared 
with £8,977,500 during the corresponding period a year ago. Income 
Tax yielded £2,967,000, against £1,191,000. Estate, &c., duties 
produced £1,060,000, against £950,000. Customs yielded £2,967,000, 
against £3,704,000; and Excise, £763,000, against £925,000. Special 
receipts yielded £2,750,000, against £24,600. 


[September 14, 1999 


The National Debt was increased } 
below :— 


Y £1,779,600, ». 
AS Showy 
(000’s omitted. ) 


! 
Treasury Bills............ amie « + 400 
Bank of England Advances + 750 
Public Department Advances + 950 
Bundries dcciccccorcscsctedsccese | = | 3D 


National Savings Certificates — . 
wv 








+ 1,830 | — 
The floating debt was increased by £1,820, 000 to £818 loves.» 


FINANCIAL YEAR, 1929-30, Aprin 1 to SEPTEMBER 7 
£ ih 
Expenditure eecccccese 326,138,802 Revenue #eereere 250 69) 7 
Decreases in balance 3 880 oe 
Amount borrowed T1656" 

JID, ij 

326,138,802 326 l3aap 


ESTIMATES FOR FINANCIAL Year, 1929.39 





£ 
Expenditure ...... 691,564,000* | Revenue.., 
Sinking Fund....... 50,400,000 
Surplus .........006 4,096,000 


746,060,000 746,060 0 
* This figure includes the new Exchequer Contr ti 
guseenpes te Leedl Havas a. quer Contributions 


£ 
srseseeens 746,060,000 





SeLF-BAaLANCING REVENUE AND ExPenprrvre. 


f 
Post Office POCOSOHO OH SO SSO SOOO ESOEEOOOE SO OESEEOEESEEEeeEeneesese 
a hthiah ieee ale lc tanta aatime ae 


-___— 


80,6 
RaTING REtIeEF Suspense Account. —_ 


£ 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 


relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,900 
22,633,000 22,633,00 


NATIONAL DEBT—(Million £). 


tel dal dulde| de | ds ids | del st 
B2) g3] 98) 38) 98 | 38 2 ir 
a7} AT) 8" a" | a" | 8 am| <" 
| 
24% and Consols | 673 | 300| 300 300 | 300} 300} 30) 
Debt... 15 14; 14] 14] 16) 14] ou 
Term. Annuities ....... | 30 20 13{ 13{ 123] 12] 2] WR | 
4% Consolidated Loan} — | ose oe 166 | 204 | 204) 354, 35 
34% Conversion Loan | .. one 709 | 760; 740; 832; 832) 81) gL 
44% Conversion Loan | . | 210 | 211 | 212} 221 | 221 | 223) 2 
39% War Stock.....00. | oo 63] 63) 63) 63) — | | a 
44% War Btock......... | 13 13} 13} 13] 13] 13) 1 1 
4% and 5% War Stock | . | 2,047 | 2,052 | 2,109 | 2,154 | 2,253 2,264 2,064 
ational War Bonds = {1,509 | 778] 1706 | 556) 194/ 111) ..| « 
4% Funding Loan .. | . | 409 394 | 390/| 389 385 | 581) 8 
rf nn wee | om | 360 292 | 277 | 261) 261) %5 4 
Treasury exe | oe | owe 499 | 482 | 454) 675) 173) 681) 6% 
aer Bonds...... | 20 | 3523 15 15} 15] 16; 16) 16 16 
National Savings Oerts.| .. | 267 | 369| 375 | 372 | 362| 360/ S61 ¥ 
Other Debt®.........00. | os | 2,306 | 1,124 | 2,222 | 21,103 | 1,097 | 1,094 | 1,087 1,08 
American Loan ( = a 
} seseccee | 18 ]2,107 | 576] 565 | 599 | 527) 788) 100 mt 
Temporary Advances 1| 243} ley} 139) 117) 162) 28) 37 & 


one | aaa 555 | 7,528 | 7,665 | 1,500 7,578 
00S | es | as | 98 | 205 | ‘105 | 12) Is 


654 
Other Oapital Liabilities; 57 


Total Liabilities... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,651 7,768 | 7,62) 


— 


~ 
184 





® Includes debt to American Government. 
t Revised from Finance Accounts, 1928-1929. 


M POSITION OF THE FLOATING DEBT. we 
ee Advances Sept we Mee. 31, 29. Sept, 1,29 Sept 


tatanding— + 750.00 
Advances by Bank of 150,000 fo 


eee -— > 950,000 

Advances by Public ta. « 143,200,000 _ 37,050,000 46,100,000, + 
Treasury Bille Ou seeeee 618,500,000 700,295,000 771,310,000° ee 
EEE + 1,820, 


9,000 
Total Floating Debt........ 761,700,000 737,345,000 818,160, mi 
© Encodes 000, the of which were not carried to the Exchey 
_ the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. ash 
pened © 


Tenders for £40,000,000 in Treasury Bills wer 5 390,000. 
September 6, 1929, and the total amount applied ee £98 123 1d. 
For Bills at 3 months, dated Monday to Saturday, 6 allotted wer 
about 65 per cent., and above in full. The amounts 


in bills at 3 months, £40,000,000. 
Amount Tressary Bile 



















at 3 Months. 

Date. ne Applied Average Batt 

1929. £ . $1 68 

July 5 ereerrereeermseneenresee | $0,000,000 | SUID | 5 6 18 
Taly 12 seveescoerresernreremevene | 40,000,000 | SPSio1000 | § 8 T's 
Jul CSS OSS COS OO O00 SOSOOSOOS COs S 08 48) 47,520,000 ; 9 9:83 
y 26 ooo SSSecoses Sooo too 41,525,000 5 3 6:99 
Ang. 9 coccmscscsneces | 40,000;000 | 4u67500 | § 9 63 
Aug. 16 SSS OOS 000 9S0 000 000 S08 OSS 000 008 $100 44,110,000 : ; hat 
Ang. 30 ceccacecact | dofpoojoon | 459500 |S sy 



















Se te 6 Se 00 000 coc ceceee COC SEDeccece 
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Balances ip Ex- 














September 14, 1929. | 


PUBLIC INCOME AND EXPENDITURE. 
"RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 

































Estimate Exchequer from Week Week 

REVENUE AND. - the a —— 
oT! ‘EIP fear pt. 7, pt. 8 
OTHER RE 1929-30, |APril 1, 1929,/April 1, 1928) “1929.” | “i928.” 

Sept. 7, 1929./Sept. 8, 1928. 
DRDINARY REVENUE. £ | £ £ £ x 

A aise 239,500,000] 52,972,000] 49,814,000] 2,967,000] 1,191,000 
Raper TAX sassssesrersesees 58,000,000] 10,900,000} 10,500,000} 180,000} 130,000 
bs to. hte, Duties veoeee | 81,000,000] — 38,080,000} — 33,790,000] 1,060,000} 950,000 
7 31,000,000} 9,570,000] 11,400,000] 210,000} 1,570,000 





Exe ¢ Protits Duties, 
and Corporation Profits 


1,700,000 10,000 
800,000 160,000 
412,000,000] 112,692,000 
53,629,000 


360,000 eee 
150,000 


106,014,000} 4,417,000} 3,841,000 
50,897,000; 2,967, 000 3,704,000 










Land Tax é S 
Rights Duty, EC. ccccee 


Total Inland Revenue... 















52,163,000]  54,388,000| 763,000} "925,000 
otal Customs and Excise}250,400,000| 105,792,000] 105,285,000] 3,730,000] 4,629,000 
t Vehicle Duties |— __ | - | — —— — 
(Bx: “nguer SHAW) sveees 4,700,000] 1,772,000} 1,522,159] 178,000! 132,000 
rect Office (Net Receipt) | 8,900,000] 6,350,000! 4,600,000] 900,000| 200,000 
Se Eaitlbenseunmaees 1,250,000 560,000 510,000]... = 
Receipts from Sundry 
Sc sccsenipeaee 30,550,000} 10,250,423] 8,376,430} 78,688] 107,133 
iscellaneous : 
Ordinary Recelpts ...... 12,500,000] 2,792,079! 4,025,511; 6,048} 43,756 
Epecial Receipts .......- 26,000,000 11,395,515] 9,039,852] 2,750,000] 24,633 


239,372, 952 12,059, 136 8,977,522 


Mota! Ordinary Revenue. 746, 300,000} 250, 601, 817 
SELF-BALANCING [|-——————— 














REVENUE, 
BRE ONROB a asnccsessesnsuns 58,110,000} 23,950,000 23,900,000} 900,000; 900,000 
oter Vehicle Duties ap- 
portioned to Read Fund | 22,600,000 5,969,000 5,718,841 
Jotal §=Self- Balancing |———_—— | —____—_ | —____—_- |_____|-_—__—_- 
VUNG -ccancvercevsievaces 80,710,000 29,919,000 29,618,841} 900,000} 900,000 
ZOU Scovsecstebibiputedanecssing ° 280,520,817} 268,991,793 
OTHER RECEIPTS. 
Memporary Advances Repaid— 
) Under the Unemployment Insurance 
Ces, 2GDD 40 BORG scecsvcsinccsssesas . 1,660,000 714,432 20,000 
onev Raised by Creation of Debt— 
(4) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Office 
and Telegraph (Money) Act, 
BERD savcevensinssadpieatsoumebanmeae 2,300,000 2,550,000 
(b) Under the Unemployment Insu- 
rance Acts, 1920 to 1928 ....... 1,350,000 3,010,000 110,000 
(c) For other Issues 
By Treasury BE: os<ssas0cds<dans 1,388,983,000) 1,076,527,000 | 66,500,000/ 51,187,000 
Ry National Savings Certificates 17,350,000] 16,800,000} 700,000} 600,000 
by National War Bonds... se 10 ase ove 
By 5 per cent, Treasury Bonds, : 
AUDEPRD sxcisveivatscamnkabincanss 93,550,113 3,115,000 
By 44 per cent. Treasury Bonds, 
ORE orcas ect 26,300,972 ou ae 


(¢@) Ways and Means Advances ...... 
hepayments— 

In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 


280,710,000} 244,700,000/10,710,000} 14,300,000 


85,202 85,531 32,102 32,2§8 


1,999,259,991| 1,706,928,879'90,921,838'79,221,780 


SOOO O eee eeeeeeeeee tereweersoee 








1929, 1928, 
£ £ 






















ehequer on Ist 
Apel: = 
are {England |5,515,917)5,918,513 
ALK Of ‘Ira and | 736,607} 404,112 6,252,524 6,322,625 
a OT CRN Tis eer) £ | 2,005,512,515) 1,713,251,504 90,921,838 |79,221,780 
vies Tota] Issues out of 
f Sree: the Exchequer to 
; 1929- meet Payments from 
XPENDITURE 30 --—— IsstEs ——, 
ND OTHER Issugs, | (including Week | Week 
Supple- Apr. 1, 1929,)Apr. 1, 1928,) paged | Ended 
mentary | _ to to Sept. 7, ] Sept. 8, 
Grants). Sept. 7, Sept. 8, 1929 192 
1929. 1928. ' ° 
ORDINARY 
EXPENDITURE, £ £ £ £ £ 





terest g and Management 
. Ns ational Debt... 

nts to Local Taxa- 
ton Accounts . 






152,475,705] 151,566,458) 5,559,207} 1,474,014 


























































ments, to. No setters | 15,000,000; 2,748,620) 3,187,993) 121,317)... 
‘land Exct 
her Consolidated Fan j | 5400.00] 1,994,331} 1,668,655) 178,571) 163,429 
ROOD sn tteci sen cnere 
ie Service akan 3,500,000] 1,626,028 790,525}. 11 
& Post Office) ......... 363,318,000} 147,852,428] 143,095,303) 6,609,000) 7,904,000 
Total Ordin; ary Re. 
Penditure ......, - 1691,818, 306,697,112} 300,308,934) 12,468,095} 9,541,454 
pms Pene nn’ 50,400,000 24,947,585] 1,894,267] 625,000 








SELP. BALANCIN 
xP PENDITURES 

23,900,000} 900,000} 900,000 
5,718,841]... pe 


— 





ancing 
Expenditure Lewien 900,000} 900,000 
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Total Issues out of 
the Exchequer to 


meet Payments from 


EXPENDITURE 
AND OTHER ISSUES, 





c—-ISSUES-—-—SN 
Week Week 


Apr. aes Apr. nae Enied mates 
my . Sept. Ss Sept. 8, 
908." | “Wgza* | 2223." | 1828, 
OTHER ISSUES. | 
Temporary Advances— 
Interest on Exchequer Bonds under £ £ £ | £& 
the Capital Expenditure (Money) 
ERO. Radcksbiarntinticiiandesceees 18,458 18,458 vee 
Under the Unemployment Insur- | 
ance Acts, 1920 to 1928 .........0. 1,350,000} 3,010,000! | 120,000 
Issues to meet Capital Expenditure— | 
Under the Telegraph (Money) Act, j 
1925, and the Post Office and | 
Telegraph (Money) Act, 1928 ...... 4,050,000 4,200,000) 
Unemployment Insur. Acts, 1920-28 | 
Repayment of Amounts Borrowed 1,660,000 714,432) 20,000) 
Redemption of Debt— | 
I I cain esdacoaseacddidcncstecs 1,317,985,000; 984,975,000 '66,400,000/47,135,000 
Principal of National Savings Cer- | | 
SE nanentihanbtvensesacdusnsaseeiaces 18,800,000 18,500,000; 750,000} 700,000 
Principal of National War Bonds | | 
leat Pt 77,915,810! .... —/15,500,000 
Principal of Treasury Bonds paid off 29,409,505 ao rote | ‘ih 
Other Debt under the War Loan 
Acts, 1914 to 1919  ........cceceeeeee 414,012 3,341,000 | aes | eee 
Securities surrendered for Duties | | 
under Section 34 of the Finance 
BR AE cn cunsperscencecesconses awaces 24,783 2,470] . 
Ways and Means Advances Repaid... 270,910,000 263,350,000) 9,910,000! 5,200,000 
Depreciation Fund under the Finance | 
DEE cabiisnincsseceecaiviccesninecees 2,460,637 oo sini | ane 


Old Sinking Fund, 1907-08— 
Issued under Section 9 of the Finance 
Act, TGOG  ..crcccccocccccscvecacccecsere 





1,000 





2,003,140, 197 1,710, 901, 060 91, 444, 832 79,711,454 


Sept. 7, | Sept. 8, 
Balances in Ex- — | 1928. | 
chequer— £ } 
Bank of England /2, 020, 725 2,080,222 eee eee |— 89,995;— 73,674 
Bank of Ireland | 351, 1593 | 270,222 2,372,318 2,350,444) — 432,999 — 416,000 
NE Gacicrtcccncenaces: ¢| 2, 005, 512,515] 1,713,251, 504, _ 522.994 — 489,674 





Treasury, September 7, 1929. 








The Bankers’ Gasctte. 








BANK OF 


ENGLAND. 


Return for Week ended Wednesday, September 11, 1929. 


1ssU8, DEPARTMENT. 


Notes Isened— 
In Circulation.............s00e 364,958,974 
Ip Banking Department..... 31,095,239 





£396,054,213 


Government Debt............-.++ . 
Other Government Securities 235, 491, 042 
Other Securities ...............s0 
Bilver Coin ...ccccccccccseseeceesee 4,846,025 


Amount of Fiduciary Lasue...... 260,000,000 
Gold Coin and Bullion ......... 156,054,213 


£396,054,213 








BANKING DEPARTMENT. 


£ 
Proprietors’ HtAl...cccccccree 14,553,000 
Re t oe 3,755,896 
14,010,848 


Ceccerceseeeeesccccosossceevesees 


Pub esetersesocesescee 


Other Deposite— 
Bankers.......... £66,458,288 
Other Accounts 36,512,838 


£135,294,062 





102,971,126 
3,192 


© Including Exchequer, oe a 


£ 
Government Securities.......... 75,686,855 
Other Securities— 
Discounts and 
Advances...... £3,457,467 


Securities........ 23,716,153 
27,173,600 


NOOB ncccccrccccscccccscccccssessseee 31,095,239 
Gold and Silver Ooin ........... 1,338,368 


£135,294,062 
Commissioners of National Debt ang 
































coounts, 
2 Z ; Amount Inc. or Dec. on Inc. _ Dec. on 
Both Departments. | Sept. 11, 1929. | Last Week = Last Year.* 
£ £ | £ 

Trobe CCIMEIOM oc ccacncccnccccscccccscs 364,958,974 _ 1271, 595 — 10,080,311 
Public deposits ........cceccceeseeneeesees 14,010,848 + 4.915. 770 | 1,134,123 
Bankers’ deposité .........cccecceeeeeeees 66,458,288 — 7,509,627 4.084.784 
Other deposits ........cercseceeeererecees 36,512,838 — 654,277 vomre 
Seven-day bills ........c.ceeceeeeeeeeeenee 3,192 ~ 669 - 4,215 
Total, outside liabilities ............... 481,944,140 — 4,520,398 — 4,865,619 
Capital and rest........cccccsesceeseeesees 18,308,896 + 35,114 be + 7,34 
Government debt and securities... 322,192,997 _- 46,566 | 49,197,571 
Discounts and advances ........00.-++ 3,457,467 — 852, st3} 14.309.665 
Other S@CUTItieS — ........ceceeeeeee scenes 32,363,966 — 3, ae 315 | “ws 
Silver coin in issue department...... 4,846,025 + _ 553,975 
Coin and bullion (bank’s reserve)... 137,392,581 _ 156. 159 — 39,192,208 
Reserve of notes and coin in banking |}——--———-——}-— we — 

DORIAN iinicnsecinitisioticiooneses 32,433,607 | + 1,115,436 | — 29,293,897 
Proportion of reserve to outside lia- } — 

bilities— 
(a) Ranking department only 
( proportion ")  ....sesseeeeees 272% + 19% = 278% 
(t) Gold stocks to de posits and 
notes (‘* reserve ratio "’) ...... 283% + &% | = 72% 
® Comparisoy includes old currency notes return. 
Issue Department. Banking Department. is 
Date. | yotes | Circale- | Public 
Issued. tion. Deposits. 
& 


409,466, 
31 401375637 371,817,7 






367,332,145] 11,684,787 
545|376,202,888 14'269°890 

Aug. 7 80, 

ei $oo'asaz63 sees 830] 14,998,847] 64,501, 





36,483,919) 5,046,346 out 
37,687,086] 8,098,130 out 
37,128,407) 1,699,324 out 
36,288,434; 759,967 out 
949} 36,037,051) 2,695,237 out 

36,140,826} 639,657 out 
37,167,115} 113,556 out 
36,512,838! 202.904 out 



















eeleesiemnenamiavinrtaniinteee stim: Giteiiadeataieeceneate ig eee ee 
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Issue Department. | Both Depts. Banking Department. — 

















Gold Ooin Dis- 
Date. Govt. Other Govt. Other Reserve & 
Debt and | Securi- en, Securi- |°C3® ©) Seourl- | the “ Pro- 
| Securities. ties. Ratio. ties. oss. tiles. oe 
1929. £ £ | & % & & £ 
July24 ! )246008574 9148575) 150700158) 314§ |50781855) 9426937/23672822 \ssceons|394 


Aug. 7 |246295328| 8861042]141431583/29 %|74266855| 6834541/24328890)25228695/22 44 
14 1246401998] 8748514)140687935/28% |73421855| 5188642/25230723|30096105/25 #8 
21 1246445036] 8712172)138202004/288 |71046855| 3832387|28737815|32758509/27 # 
28 1246442050) 8714288) 137633677) 283 73276855} 3752639/22265792/33588793|29 

Sept. 4 |246432708| 8724112/137548740/28 ¥ | 75806855 4309556|27073169 31318171)26 
11 |246506142! 8647833 137392581 284 175686855! 3457467 23716133/32433607/27% 


31 '246228933| 8931291|142610244 aoe 62256855} 9951195/24151272!30702449/28% 





BANKERS’ CLEARING RETURNS (000’s omitted). 





| Town. | Metropolitan. | Country. | Total. 


1929. & & & € 
January 1 to August 28 -cccccsees | 26,554,845 1,259,120 2,034,105 | 29,648,100 
Week ended ~eptember 4 ....... ~ 828,129 33,273 51,726 913,128 
Week ended september 11 ...00-... 671,952 31,005 61,392 764,349 


Total to date, 1929 ......ceccccseseee | 27,854,926 1,323,598 | 2,147,253 | 31,325,777 
Do. 1928 ..rccccccccreceeee | 27,569,808 1,296,516 2,130,994 | 30,997,318 


+ 285,118 | + 27,082 | + 16,259 | + 328,459 
Increase or decrease in 1929.....{ = 10% | = 2:1% | = 07% | = 10% 


Total for year 1928 .......ccccecceeee | 39,311,117 1,854,190 | 3,039,422 | 44,204,729 
Total for year 1927 .....cc.ccccccree | 36,819,682 + 1,758,032 | 2,972,827 | 41,550,541 


+ 2,491, 435 | + 96,158 | + 66,595 ine, 185 
Increase or decrease in 1928......¢ | “Lt 6-7% 54% | mm 2°2% | me 63% 








PROVINCIAL CLEARING RETURNS. 





Agar gote We ekly 


onth o gust. ™ . 
Month of Augu Totals to September 7. 


| 
| 
| 
! 





1928. | 1929. | %, 1928. | 1929. 
Number of Working Days 26 | 26 } | 
- & & | 8 6 


BIRMINGHAM ............| 9,869,000 | 10,201,000 | + 3-3) 95,489,100 | 93,901,200 
BRADFORD .......s000008 | 4,814,000 | 4,299,000 | —10-6) 
BRISTOL ........ss000e00e00e8 | 5,078,000 | 4,698,000 |— 7: 4) 43,276,000 | 42,069,000 











DUBLIN ........... cena A a see /175,563,000 |172,518,100 
HULL  ....cccecccecssceeeceeee | 3,509,000 | 3,515,000 | + 0-1) 32,203,200 | 30,775,500 
LEEDS .........cccccsecsesevee | 3,782,000 | 3,839,000 | + 1-5! 34,897,100 | 35,474,300 
LEICESTER ........ee00008 | 2,825,000 | 2,834,000 | + 0-3) 30,521,800 | 28,651,000 
LIVERPOOL _.......cceee008 | 32,700,000 | 31,333,000 |— 4-1/298,224,900 |280,841,300 
MANCHESTER ........... «| 50,768,000 | 47,346,000 |— 6-7/473,374,400 |449,179,340 
NEWCASTLE-ON-TYNE 5,920,000 | 7,276,000 |+22-9) 51,819,400 | 53,230,300 
NOTTINGHAM ............| 2,532,000 | 2,551,000 |+ 0-7) 22,651,700 | 22,446,400 
SHEFFIELD ........ce0c000 | 4,397,000 | 4,039,000 |— 8- 1) 35,026,000 | 36,168,500 
Total  ...sscececssesseeeee | 126,194,000 1121,931,000 |— 3-3) ae si 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Banks of Danzig, Canada and Egypt appear 
in the Economist of August 24; Bulgaria and Russia on September 9 pone 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


Sept. 12, Sept. 5, ; Aug.29, ; Aug. 22, ; Sept. 13, 


BESOURCES. 1929. 1929. 1929. 1929. 1928. 
Total gold reserve sepesseee | 2,971,740 | 2,943,370 | 2,962,100} 2,954,180 | 2,628,950 
Total bills discounted... 972,930 | 1,046,020 973,630} 986,380 | 1,069,250 


Bills bought in open market 222,230 182,920 156,510) 132,140 211,160 
Total U.s. Govt. securities 159,020 148,980 145,320} 148,610 221,340 
Total bills and securities ... | 1,370,270 | 1,394,010 | 1,291,560] 1,283,070 1,503,770 


Total resources ..cce scoseseee | 5,395,030 | 5,355,110 | 5,222,500) 5,267,200 | 5,176,250 
LIABILITIES. 

Federal Reserve notes in 

actual circulation sc... eos | 1,864,150 | 1,883,270 | 1,829,370) 1,822,850 | 1,688,270 


Deposits—Memberbank— 
TESETVE ACCOUNT ccccccce: 


2,360,270 | 2,320,180 | 2,305,600) 2,292,030 | 2,348,680 
Total deposits ...... 2,403,980 | 2,374,010 | 2,347,510) 2,337,170 | 2,388,120 
Capital paid in and. 421,130 421,150 421,140} 420,610 378,300 
Total liabilities .secscecceeeee | 5,395,030 | 5,355,110 | 5,222,500] 5,267,200 5,176,250 
Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
combined .....06 peenmpepeces 73°T% 73°2% 15°4% 75-5% 











68-0% 











NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). 


Sept. 12, | Sept. 5, Aug. 29, | Aug. 22, { Sept. 13, 
a! 1929. 1929. 1929. 1929. 1928. 
Total bills discounted .eccsces 239,950 303,270 240,850 233, 150 356, 420 
Bills bought in open market 96,800 92,920 72,210 65,670 61,390 
a . as. ne securities 44.290 34,390 31,750 37,480 49,460 
ota! bills and securities .. 393,080 42, 
lencshiner tea 442,630 356,850 348,340 | 467,760 
TESETVE ACCOUNT recccocccees 946,320 930,060 910,190 905,360 | 917,250 
Ratio of total res. to dep. and 
Federal Res. note liabili- 


ties COMbINT ....cccccccccee 75-4% 70-7%, 77-4%, 78-2%. | 66:9% 
i IO 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Aug. 16,; Aug. 9,) Aug. 2, ; July 26,; July 19, Aug. 17, 





ASSETS. 1929 1929. 1929. 1929. 1929. . 
Gold coin and bullion sesessess 1608 7 697 7,830 7,669 | 7,651 be 
Subsidiary CcOin  ..cccccccscscee 14 71 66 27 16 66 
— Seemed ee veccccccccces “ — 9,225 8,862 8,980 1,756 
VEStMENtS ..ccrcccreccccccescee 

LIABILITIES, ous 696 487 793 

Capital 0c ces eeccescesces cet coeoes 1,000 1,000 1 000 1,000 1,000 d 
Reserve ove evcceccccecocecss 600 600 *600 600 600 1 7 


Notes in circulation  secccccee | 8,376 8,909 9,647 460 + , 

Goverament depose “rvv~ | Boat | aud | baat | am | ais | bese 
ers secceceetoosoos ) 9! ? 

Ratio of cash reserves to 4,860 4,822 | 4,635 | 5,114 


liabilities to public s+... | 50°4% | 49-8% | 48-4% | 47-9% | 49-5% | 50-72% 
Ce eae daaetstetdiseenneeetamntagesenienn ate 


























































[September 14 1999 





Aug. 16, | Aug. 9, 





ASSETS. 1929, 1929. 
Total securities .... 24,68,20 | 23,45,20 
Loans ........ 9,20,50 | 9,19,65 
Cash credits.. eee 23, 89,31 | 23,58,23 
Tnland bills ............. 3,05,16 | 3,54,71 











Foreign bills............ 25,67 29.25 
Dead stock ........0006 2,82,62 | 282158 
Bal. with other banks 21,69 25,03 
I eictica ieee 30,57,95 | 31,27,77 
LIABILITIES. 
Capital paid up........ 5,62,50 5,62,50 5.62.50 
RESCFVC 000000 seeereseee 5,27,50 | 5,27,50 | 5.27.50 5.62 
Total deposits.......... 83,53,48 | 83.35.73 85,33,95 | ui 
The above includes— £ 2. ae a1 a 
Depositsin London | 977,600] 1,025} — 02) wal 000 | ws ‘t 
Advances in London} 913,600 911 906 04) 2B) 
Cash, &c., at other ~, 
Banksin London | 165,400 190 2001 297! am 
taint | 
BANK OF FRANCE.—In francs (00's omitted), 
Sept. 6, | Aug. 30, | Aug. 23, | a 
‘a ASSETS. i 1929. . 1929. | 1929." | 
ON rete eevee | 39,006, 8,930,356 | 38,803, an 
voulan aula 741 | 38,476,162 | 30,426 cg 


it depastte .. cove | 7,223,653 | 7,247,849 | 7,247,270 
18,740,301 | 18,724,691 | 18,631.16] 
came a vile dis- 


} 
counted at home... 8,056,756 | 9,415,217 | 8,254,903 | 
Advances against sec. 
To the State......... 8,811,552 | 8,811,552 | 8,811,552 | 8,811,552 | 413000 
Other advances ... | 2,481,113 | 2,334,812 | 2,367,332 | 2,439,657 | 2.014 39 





7,263,598 | 14.05% 
18,656,381 | 17.9% 


7,376, 755 | 2,453,109 


Ming forward exch.) ‘ 
orw exch.) son 2,535,633 | 2,385,394 75.1 2,844.9 
LisBILITIES. | at 
Notes in circulation | 65,780,959 | 66,476,528 | 64,353,864 | 64,691,498 
Public deposita .... | 13,495,487 | 13,443,734 | 13.6181649 | 13.909146) 
Private deposits ...... | 5,389,538 | 5,842,012 | 6,376,091 | 5.274. Ls 
Other liabilities te 2,214,019 | 2:152,749 | 2,120. 





THE REICHSBANK.—In Reichsmarks* ((00's omitted), 


_ | Aug. 31, Aug. 24,) sm 1, 
1929, 1929. | 
177,212 177,212 | 


Sept. 7, 
ASSETS. 1929. 
Reichsbank shares not yet issued ...... 177,212 
GONG and DULHON .....secerseeeeeseerereeeee | 2,183,545 | 2,183,440 | 2,177,022 | 2, 
Of which deposited abroad ............++ . 149,788 149,788 149,788 | 
Reserve in foreign currencies ........... 320,296 308,059 312,213 | 
Bills of exchange and cheques oe 2,518,236 | 2,672,143 | 2,042,533 








Silver and other coin ° ° 114,438 115,946 | 144,307 | 
Notes of other German banks 13,009 4,349 23,916 | 
Advances ........ 52,190 162,066 43,685 | 
Investments .. 92,755 92,755 92.744 | 
Other asete .......sscecssseovsesssosesseree | 575,308 | 567,566 | 544,198 | 
LIABILITIES. 
Reduced capltal ........ccccccescscsessesseces 122,788 122,788 | 122,788 | 
Increase = nam (shares not yet issued) 177,212 177,212 | = 177,212 | 
Reserve  .......0000 ercccccccccecoccvecscesooccs 319,608 319,608 319,608 | 
Wotes in circulation crcessccssessceseseeeces | 4,602,590 | 4,897,266 | 4,153,109 | 4 


oe eee ae ccvcee 471,609 433,921 444,841 | 
cocsceseccsvecsececseserecees | 352,980 | 332,741 | 344,272 | 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription of ox 
pound of fine gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas ((000's omitted) 


i LE 


Fosigog, 








| 
Sep. 5, | Aug. 29, | Aug. 22,| Aug. 14,| Sep. 6, Mar’ 
ASSETS. 1929." | 1909. | 1929. | 1929. "| 1928. | 134 
a 1,020,976 }1,013,699 |1,012,512 |1,012, m| 804,743 \, = 
Foreign Bills and Bal- 138 
ances Abroad ...... 548,338 | 566,300 | 528,548 | 507,012 | 495,350 
Silver and other coin 2,022 2,002 1,944 | 1,796 | 2.89 Ju 
Securities.......-..+..+++ 166,546 | 797,358 | 789,859 | 793,887 “my 759 
LIABILITIES. 934.15) 
Notes in circulation... {2,646,005 |2,624,221 |2,603,276 |2,634,490 2.226 38 954,15 
Current accounts...... | 62,499 | 133,406 | 100,747 | | 70,371 | 73187 | WANS 


(b) In thousand francs. 


NETHERLANDS BANK.—In florins (1000's omitted). 





gna 
sep. 9 Sep. 2, | Aug. 26, 5, | Aug. 19, | Sel . 10, sr3i8 ‘ah 
ASSETS. 1929. 1929.’ | 1929.'| 1929. | sf | ms 

443,149 | 443,154 | 443,164 | 443,171 | 434 | sm 
19,635 | 19,722 | 21,351 | 21,238 2 «| sen 

Dscts. and advances | 345,893 | 375,769 | 315,939 | 330,700 | 355, 
LIABILITIES. s1538 
Notes in circulation | 824,343 | 844,670 | 800,860 802, 350 | 814, me a 
Deposits s.cs-ceeee | 14,262 | 19,988! 12,706 | 15,375 |_ 3522)" 


BANK OF JAVA.—In florins (000's omitted). 
ag. 17,| Sept. 8 | Foe. 
Sep. 7, Aug, 31, | Aug. 24, ) Aug. 17.) S00." yoowsi 


ASSETS. 1929, 1929. 1929. 1929. 172, 445 anh 
a eevee ereccccccece eccccee } 172,200 172,000 171,900 171, 300 15,228 7h 
Discounts , advances, | an 200,000 154,854 Tat 


other investments ...... | 199,200 | 198,700 | 204,800 
324, 46 } 


LIABILITIES, 
Notes in circulation ....... | 312,100 | 305,790 | 304,400 ee | 46°820 
Deposits and bills payable | 69,200 | 69,600 | 73,300 | 6° 



























. yl 
saat | ana | saga | Atig®| Ss 
° le le “4 ; iJ! 
506-858 | 506,857 | 506,973 | M2555 | “153 

0682s | esa | 34,220 | 34276) S| 


05,199 | moe | 

211,824 | 210,088 | 209,776 | 20512) | 457-995 
146,326 | 147,966 | 132,059 14s $1) 373 
3 


ASSETs. 
Gold CO0 COCO CCC Oe CCS CSD 
Silver  sccccccccccccocees 
Foreign Bills and Bal- 
2 ances abroad......r.20« 

ts eeeceeeeeseesees 

LIABILITIES, 

Notes in circulation... 
Deposits 


63,863 | 61,329 | 54,626 


9 

30 | 84 48,605 | 839.-- 

874 | 911,0 3,515 | 8 
50°35 50,740 | 71,060 ; 









ee ceecccceceson 




















































September 14, 1929. | 


























THE ECONOMIST. 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 































- (000’s omitted.) 
| ae 
National a — 
) Barclays Glyn Lloyds | Martins | Midland | Natic -rovi West- |Williams 
) 5 yn, g Midland | National} Pr - . 7 
: Average Wee “a es. Bank. — Mills Bank, Bank, Bank, Bank, nen minster |Deacon’s| Aggre- 
) | AUGUST Limited. and Co,| Limited.| Limited.] Limited.| Limited.| Bank, | Bam. | Bank, | gate 
Linsited. Limited.| Limited. | 
{ 

} . - | j 
ASSETS. £ £ £ £ £ £ £ £ £ £ | ¢ 
- bin, bank and currency notes 
and balances with the Bank of | | | 
} Sted nsimssinvl reine .. | 34,362 | 1567} 3,071 | 36,542] 8,362 | 42,072 | 3,467 | 29,561 | 29,2521 3,259! 191.515 
: lances With and cheques in | 
. course of collection on other 

banks in the United Kingdom 8,218 641 | 1,049 7,876 2,193 | 11,779 178 8,008 | 8,435 | 977 49,354 

ms iN trANsit ......ccocccccseovers “ne <a naa 1,910 ite ed ai ai Stes a 1.910 
; Jone at call and short notice... | 25,048 | 1,340 | 5,511] 31.272 | 5,476 | 24,354| 4,410 | 17,945 | 27.207 | 2,536 | 145,119 

ae Meccan ecismsshuketouedies 45,489 | 1,253 | 939] 41,859} 7,052 | 55,125] 2.453 | 31.162 | 40.451 | 1627 | 227'410 

I penblibtciasviucts aichniteteia eee 59,297 | 3,745 | 7,497 | 37,376 | 18,265 | 34,310 | 14,890 | 37,123 | 38,420 | 5,672 | 256,595 

Jvances to customers and other 

atk. ccushacamennienen 173,052 | 11,086 | 14,238 | 199,849 | 42,585 | 218,136 | 16,106 | 154,120 149,521 | 18,712 | 997,405 

jabilities of customers for accep- 

tances, endorsements, &C. ...... 22,536 543 | 2,607 | 55,976 5,226 | 59,567 78 | 15,115 | 23,616 903 | 186,167 
: ank premises account .......+..+. 5,688 | 372} 695| 7,069 2,242 | 8,721 767 | 6,060 | 5,080 976 | 37.670 
Bvestinents in affiliated banks 5,210 6,626 6,961 3,114 2,992 | 24,903 

Pesce seessnetegtiin peemesenenetione eee trerstaanering nro ervers —_——_——} cena 
378,900 | 20, 547 | 35,607 | 426, 355 “91, 401 461,00 028 | 42, 349 302,208 | 324, 994 | 34.662 2,118,048 
atio of cash to current, deposit [ | | : 
and other accounts .....cceeceeeee 10-40 8-70 9-84 10-60 10-64 11-23 9-19 11-02 | 10-34 10-6 10-66 
» F j 
LIABILITIES. | 
Roitel paid WP ocsscscsssenesvendses 15,858 | 1,000 | 1,060; 15,810 4,160 | 13,433 1,500 9,479 9,320 1,875 73,495 

ROG TUE *s Ascesvaceseduamcessate< 10,250 | 1,000 530 | 10,000 3,458 | 13,433 1,455 9,479 9,320 1,550 | 60,275 
' jurrent, deposit and other ac- 

DONTE sacesc<sauiesersceeoaceconees 330,256 | 18,004 | 31,202 | 344,562 | 78,542 | 374,592 | 37,700 | 268,135 | 282,728 | 30,534 1,796,255 
cceptances, endorsements, &c. 22,536 543 | 2,607 | 55,976 5,226 | 59,567 78 | 15,115 | 23,616 903 | 186,167 
: lotes in Circulation.....csscccseceees o 15 1,616 10 | 1,648 
duction of bank premises ac- 

DOUG scsnsabsaweneddecnehewesesden 208 208 

378, 900 20, 547 35, 607, 426, 355 “Qi, 401 461, 025 42,349. 302, 208 324, 994 4,662 2,118,048 

3 BANK OF ITALY.—In lire (000’s omitted). BANK OF SPAIN.—In pesetas (000’s omitted). 
: 
ASSETS. AT29.” | “1923” | “Soa.” | "Yaa" | “asia.” Sep. 7, | Aug. 31, | Aug. 24, | Aug. 17, | Sept 8, | Position, 
i oe . . : . : 1929. | 1929.°} 1929."| 1929 1928.” {May 30,1914. 
a In and bulliOn cecccccccces 5,159,000) 5,159,000 5,001,621 Gold 2, 564,848 |2,564,836 |2, 564,584 |2,564 421 2,608,520 21.775 

ee 4,910,600| 4,897,000 6,743,742 | Silver..........0:000000 | 713,065 | 719,104 | 718-378 | 714.856 | 699.867 | 728°600 
Re iepenited oad dae by | ADE, BANTOO Bn4, S00) DSHS] ENN | Loans & Discounts |2,203,756 [2,192,354 2.141.255 [2.156.664 12,034,826 | $00,725 

the State sesseessseeneeseesecsece | 1,824,700} 1,824,700] 1,824,700] 1,824,700] 1,847,713 | 9% : Y , ’ , foe | tee 

rae cnenennee sssseesseese | 3,843,200] 3,731,700} 3,783,100] 3,892,600] 3,013,640 Advcs. to ‘Treasury 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150: 

ee aca a tle 1,558,500] 1,566,600} 1,415,700] 1,327,000] 1,626,873 Circulation... «+ {4,397,900 [4,326,772 |4,306,824 |4,353,485 |4,345.647 | 901,550 
laine sessesee | 897,500} 897,500] 1,017,700] 1,017,700] 1,237,085 nen 914,247 | 944,238 | 949,723 | 968,378 |_ 943,953 _|__ 477,500 

vern on ca sesersseeee | 1,059,700} 1,059,100} 1,060,300] 1,060,300] 998,023 

S 

Sie depentis anne cron” | aeaieel anaes] enone] ren eeelaenaae BANK OF PORTUGAL.—In escudos (000’s omitted.) 
her deposits and drafts..cecce ee 
' ae Geposits and drafts. ee 1,645,000] 1,913,500} 1,641,200] 1,768,300 3,019, 232 oa rap Ts, ig. i, aig % a Tay a 

Babilities co bined éébiniean sini . ° ° e 9, e 0, le L ke 29. ° 

peice Se tee ors ccinea, | ee | tee] tet) ery bie) 
‘ 2 w emebtieneden . 57 .577 
BANK OF SWEDEN.—In kronor (000’s omitted). Balances abroad --.....-s-- | 350.790 | 338,902 | 342'506 | 316,322 | 307,630 
DISCOUNH ...se.seeseseeeseseee | 308,186 | 303,485 | 308,797 | 305,797 | 300,266 
sep. 7, | Aug. 31, | Aug. 24,| Aug.17, | sept. , | @overmmemtloama vesssox | 1,765,097 | 1,753,379 | 1,744,246 | 1,731,159 | 1,722,865 
oan es aye iee | 292-003 | 253307 | 2hisse | aootog | Noten im circulation ........ | 1,911,618 | 1,903,655 | 1, 904,295 | 1,919,689 | 1,921,240 
ument securitice—“Bwrediahs oe aoe | esse | toes | “divans Deposits .......cscecesseecesees 54,089 | | 54,284} 50,7851 47,064 | 52,842 
"Seti “ en. 69,775 | 70,155 | 70,155 | 70,155 | 62,300 
payable in Swedent ......04. 232,117 227,884 206, 760 217,791 246,628 AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
ea” abroad . sreseseeeee | 73,963 | 77,715 | 70,577 | 72,026 | 32,201 
e SEENOD cscccdnnivenabacetins 60,922 55,891 71,279 66,839 30,566 ASSETS. Aug. 31, ; Aug. 23, |} Aug. 15, Aug. 7, |; Aug. 31, 
ad on Cash Beserve— 1929. 1929. 1929. 1929. | 1928. 
La east seeeseeee | 51,293 | 60,918 | 51,899] 54,658 | 59,373 Gold coin and bullion .. | 168,634} 168,634 | 168,634 | 168,634 | | 154,455 
em. Foreign exchange ........ | 230,745 | 222,579 | 218,322 | 214,892 | 307,805 
oe — serenssssseeeee | 529,158 | 549,020 | 488,522 | 503,242 | 489,453 Other foreign exchanget .. | 383,099 | 371.425 | 365,542 | 363,528 | 332,119 
18 ssssesececeneee | 141,325 | 144,826 | 160,549 | 157,568 | 140,406 Billa discounted w.....00.- | 226,227 | 200.342 | 217,293 | 224,936 | 130,511 

we enon prcertiee ssvssessees | 10,100 | 4.087 5,019 5,147 | 7,070 Gov. Debt -.ccscsresseeeecenees | 109,622 | 109,622 | 109,623 | 109,623 | 166,451 

nt Re om Of the items “ Bills payable in Sweden ” and ‘ Advances made on Govern- 

Roe foray tnd Bonde " excindes advances and cash credits which are not available | Reserve fund --veccce | ‘0203 | ‘9983 | “azss| ‘9283 | “67 

iesue. Notes in vecceseee | 1,046,259 | 916,540 | 957,766 | 976,576 | 1,003,252 
iit aaiiaes 74,306 | 158,806 1 124.047] 107,331 70,487 


BANK OF NORWAY.—In kroner (000’s omitted). 


















Position, 
Aserve, Aug. 31, | Aug. 22. | Aug. 15, | Aug. 31, | May 31, 

and belli 1929. 1929. 1929. 1928. 1914. 
Do ebvead eno ssevecese | 146,759 | 146,760 | 146,765 | 146,944 44,224 
and Pores 40,477 39,469 36,244 | 38,951 28,533 
ounte and loans "**** 21,382 21,382 21,382 9,323 8,816 
antag see 258,623 | 254,104 | 252,999 | 281,931 76,911 
314,458 | 308,077 | 309,721 | 318,020 | 113,484 

teeseeees teeeesees 81,655 82,464 81,375 | 101,837 7,1 


TIONAL BANK OF DENMARK.—In kroner _ > 


Aug. 31, | July 31, | June 29, | May 31, | Aug. 3 

1929. | 1929." | 1929. 1929." me May 30,1914 
181,762 644 
3/976 te 470 
90,792 | 24,102 

31,917 | 28.913 | 30,254 17,856 11,988 
















ie 360,574 | 351,387 


37,649 


365,768 
33,871 


340,889 


ones 
#8 eee eee 





157,266 
7,237 6,698 


¢ In dollar and eterling only, 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
Aug. 28, = 21,; Aug. 14,) Aug. 7, 


ASSETS. 
Gold bullion and COiNS.c.cecce: 
Silver COIN...coccccscccccscceccces 
Balance abroad..ccccccccsees 
Treas, notes and sm. change 
Short term bills 
Loans against securities ccecee 
Other assetS..cccccocccccececesece 
LIABILITIES. 
Notes in circulation....cccccccs 
Capital paid Upsecccres 
RESETVE ...ccceseesee 






DePOSits...osccorseccereceveseoeses 
Current ACCOUNTS. .ccccccsscccce 
Government ACCOUDLS seccvcsees 
Other liaDilities..cccccccccccccoes 


Sep. 4, 
1929. 
900 


1929. 929 1929. 1929. 
23,889 | 23,891 5,886 | 23,882 
4,690 4.6 4,777 4,802 
45,584 | 46,082 | 45,316 | 45,521 
9,671 | 11,068 | 11,345 | 10,830 
89,441 | 89,033 | 89,398 | 89,902 
58,184 | 58,430 | 58,400 | 58,895 
19,102 | 19,053 | 18,931 | 18,518 
45,136 | 43,881 | 43,771 | 43,344 
15,581 | 15,581 | 15,581 | 15,581 
3,091 3,091 3,091 3,091 

. 2, 2,500 2,500 
13,579 | 13,579 | 13,568 | 13,497 
58,065 | 58,065 | 56,302 | 57,540 
95.080 | 95,080 | 98,740 | 96,897 
20,472 | 20,472 | 18,500 | 19,400 


sep. 
1928" 
23,733 
4,364 
83,614 
8,220 


AS tr. SSR 


























A494 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 
(000's omitted). 


ASSETS. Ang. 31,) Aug. 23, ; Aug. 15, { Aug. 7, | Aug. 31, 
Metal reserve— 1929. 1929. 1929. 1929, 1928. 
Gold coin and bullion ......cccccceooeeee | 162,735 | 162,734 | 162,734 | 162,731 | 196,603 
Drafts and notes ....ccccccosscssorseevee | 39,556 | 38,852 
Silver coin and bullion — .......0.-.c.0. 8,352 8,851 8,706 8,836 802 
Iniand bills, warrants and securities... | 293,362 | 282,672 | 303,759 | 304,408 | 368,880 
Advances to the Treasury...........0..0e. | 88,821 | 88,821 | 88,821 | 88,821 | 104,343 


LIABILITIES. 
Share capital (gold crowns 30,000,000°) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Wotes in circulation .............c0ccccrcceee | 479,838 | 412,960 | 435,341 | 458,327 | 497,006 
Ourrent accounta, deposits, &c. ......... | 117,316 {179,213 | 127,635 ' 108,373 | 239,208 


® Calculated at pre-war parity of exchange; 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


Aug. 31 Aug. 23, Aug. 15, | Aug.7, { Aug. 31, 
ASSETS. 1929. | 1929. 1929. 1929. 1928. 

Gold and silver holdings ... | 1,205,396 | 1,205,331 | 1,205,472 | 1,206,222 1,157,590 
Balance abroad and foreign 

COFFENCY —...seceseeeeveeeee | 1,756,687 | 1,731,084 | 1,707,984 | 1,702,522 | 1,989,547 

Discounts and advances ... 953,303 694,199 874,568 840,277 388,765 

State notes debt balance... | 3,950,235 | 3,952,319 | 3,954,897 | 3,954,843 | 4,186,042 

Other assets ...... eosceseosece 715,356 676,726 652,058 675,634 | 1,115,556 


LIABILITIES 
Bank notes i circulation... | 7,499,619 | 6,700,891 | 6,852,555 | 6,985,565 | 7,549,025 
345,167 794,115 772,489 629,285 547,455 
263,597 292,059 297,341 292,054 308,395 


‘NATIONAL BANK OF THE SERBS, &c.—In dinar (000's omitted). 


Aug. 31, {| Aug. 22, {| Aug. 15, | Aug. 8, Aug. 31, 

- ASSETS, 1929. 1929. 1929. 1929. 1928. 
Geld  cccnsccsncecssccevancamens 93,859 93,771 93,727 93,686 90,399 
Otber coin and notes seccss 18,644 18,245 18,704 18,407 17,842 


Foreign credits ...ccccosccecse 255,199 241,477 239,634 265,359 267,580 

DS. sccm ecsoscessveceee | 1,349,808 | 1,332,895 | 1,337,281 | 1,338,325 | 1,410,556 

Government advance see. | 5,234,613 | 4,234,606 | 4,234,601 | 4,201,101 | 4,323,111 
LIABLLITIES. 


Notes in circulation .eccces | §,658,625 | 5,335,930 | 5,356,145 | 5,451,637 | 5,562,179 
State Credits r..cccccsecesccces 227,873 227,866 227,861 227,862 294,091 
De posite .....0.cereeee evesesees | 1,037,857 | 1,213,005 | 1,270,057 | 1,159,206 935,001 






NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 


Aug. 31, Aug. 24, Aug. 17, Aug. 10, Aug. 3, 
ASSETS. 1929. 1929. 1929. 1929. 1929. 

Gold & gold exchange | 14,542,820 | 14,500,129 | 14,144,469 | 10,471,838 | 10,327,774 
Oommercia! bills ...... 9,110,004 | 9,156,352 | 9,022,741 | 9,107,062 | 9,075,001 
State debt, advances 

to State, &c. ..... | 7,471,990 | 7,630,510 | 7,630,510 | 7,630,510 | 1,630,510 

LIABILITIES. 

Motes in circulation .. | 20,340,151 | 19,982,021 | 19,780,291 | 19,586,513 | 19,395,250 
Other sight liabilities | 10,495,023 | 11,373,647 | 11,067,627 7,215,047 7,271,173 


BANK OF GREECE.—In drachme (000’s omitted). 


Aug. 23, ; Aug. 15, Aug. 7, July 31, } July 23, 
ASSETS. 1929. 1929. 1929. 1929. 1929. 
. 611,722 608,801 606,682 604,752 602,736 
4,960,569 | 5,056,105 | 5,120,165 | 5,090,426 | 5,139,672 
1,487 1,415 1,454 ‘ 1468 


48,693 48,814 46,991 46,425 43,904 





106,278 100,718 95,845 95,394 92,028 
3,596,758 | 3,596,760 | 3,596,758 | 3,596,758 | 3,596,758 
LIABILITIES, 
Capital paid up..............2 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 5,161,176 | 5,224,225 | 5,285,375 | 5,304,162 | 5,432,975 
Deposits and current ac- 
ID vcpaistiiescecpeencttaias 1,652,607 | 1,602,064 | 1,585,281 | 1,593,444 | 1,498,766 


Foreign exchange liabilities | 2,146,119 | 2,239,883 | 2,254,908 | 2,194,346 | 2,180,944 


BANK OF POLAND.—In zloty* (000’s omitted). 


Aug. 31, | Aug 20, | Aug.10, | July 31, ; Aug. 31, 
ASSETS. 1929. 1929. 1929. 1929, 1928. 
GOld.................-serreeeerees 650,649 636,293 636,218 627,211 602,879 
Of which held abroad ...... 218,559 204,319 204,319 195,402 195,290 
Foreign currencies .......... . 524,677 521,445 518,482 526,927 679,187 
Bills discounted ...........0+. 716,245 686,812 695,531 699,590 633,252 
Loans against securities ... 82,758 83,638 83,649 86,246 80,543 
Reserve fund securities .... 69,003 68,470 68,470 68,672 55,647 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
LIABILITIES, 

Share capital ..........s.ss00 150,000 150,000 150,000 150,000 150,000 


Reserve funds ..... 100 000 100,000 100,000 

Notes in circulatio 1,359,393 | 1,236,266 | 1,265,715 | 1,293,364 | 1,206,678 
Current accounts .... wa 480,195 460,440 9 

Government accounts ...... 75.000 75,000 75,000 


® As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 







. 
~ 
> 
uo 
wo 





BANK OF FINLAND.—In F. Marks (000's omitted). 











Aug. 31, ; Aug. 23, | Aug. 15,; Aug. 31,; Position, 
ASSETS, 1929. 1929. 1929. 1928. |May30,1914. 
Gold aon wos tareesneeence 301,095 301.414 301,709 308,610 35,091 
Balance oreign bills d ,813 7,093 691, , 
Finnish and Foreign Go i _— 


ment securities ..... 


300,960 | 300,960 | 300,960 318,598] 21,826 





Discounts and loans .......0008 {1,521,984 {1,521,317 1,545,176 arene 105,151 
Notes in circulation ........00 |1,448,148 |1,396,363 |1,414,807 1,564,929 123,941 


Deposits at notice ........0-00- | 137,089 | 169,894] 162,310 120,958 21,225 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 





Aug. 31, Aug. 23, Ang. 15,, Aug. 7, ) Aug. 31 
1929. '| 1929. '| 1989. | 1989.’ | age.” 


ASSETS, 
Gold coin and bullion ........... ssssseeee | 6,338 | 6,335 | 6,333 | 6,331 | 10,048 
Net foreign exchange ......cssccssscsseoss 20,808 | 20,903 | 20,097 | 20,227 | 26,888 
Subsi Estonian COIN........0...004. oe 480 463 566 592 451 
Home bills discounted ..........+-0+000000. 13,515 | 13,264 | 13,235 | 13,140 | 9,128 
Loans and advances assesses sees | 12,560°| 12/557*] 12480 | 12,142 | 15,889 
Notes in circulation .........cececcesse0+ bis 35,180 


34,343 32,135 | 32,106 | 38,288 
Sight deposits and current accounts... 15,733 | 14,742 | 16,568 16,482 22,844 
Ratio of reserve to current liabilities... | 54-20% | 54-56% | 54-26% | 54-65% | 60-42% 


* Includes Ekr. 9,106,637-43, guaranteed by the Government. 








THE ECONOMIST. 






































BANK OF LITHUANIA.—1I1, It. (000s Omitted), 


Aug. 31, Aug. 15,) Jul | July 
ASRETS. 1929. ° 1929, 1829."| ig) a 


Ie Ay, iL 


GOId.....ccccccscccccscccccccccceces | 34,45 . 
BUI VES. .2ccccosvescovcccccscccecesce 4427 "Sale "aan "tae | 34,39] ‘in 
— Treasury COINS......00000 42'498 ss shi 1.803 j im 4453 
CUFTEDCY wooeeseseeesreree i , i 
Discount and credit............ | 86,614 | 86,472 | a6 oo S17 | 36,313 is 
Cuil LIABILITIES. s , 0364 | any | PS 
cor cceccccccccsccescesccces 2,000 | 12,000 12,000 | 2 31 
ere cemnsen eoccees sasoemsoveee 1,350 1,350 | 1'350 | e 1000 0 
Dopoatan rr atdonewseee | 87-290 | 84,361 | 85,135 | azgar | gree | um 
Depoaite........cecssecseeee ssooees | 73,226 | 72,430 | 69.73] 73,198 | 7 in 84 Sea 
we | TL 


BANK OF JAPAN.—In yen (000’s omitted) 
Aug. 17 Aug. 10, Aug. . hoe 1. 
1929.’ | 1929. gis," | “ige” | AT | a 


ASSETS. 5 
Cash & bullion | 1,122,328 | 1,122,658 | 1,126,175 | 11 1928, june 30,1914 
Dicountione | “Ogura | erbass | attr | ean | “heed a 
AVANCES s+ o 57 17, 273 | 4 
LIABILITIES, ae 14,484 77,404 | 15g 


Notes sesseeee | 1,244,535 | 1,192,250 | 1,265,870 | 1,265,870 


1,167,184 | 


Govt. deposits | 557,098 | 559,835 | 439,125] °4 Than, | Maan 
Other deposits | 326,759 | 365.681 | 427.973 aar9ts 43794 | ae 


en, 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted), 
Aug. 9, | Aug. 2,-) July 26) Sar ie ice 


’ July 19.) Aw 
: ASSETS 1929. 1929. 1929. 9) ONG. a 
Gold at HOME cecccoceccocceccececcscs 62,020 62,851 i 1329. | 1 


Gold abrOad sesscsscsecescscrseceeeeeee | 409,506 | 413.640 | 42a's0s | aoe? | ms 


os 437,600 | 470 
Discounts and advances......cccece 82,905 84,846 ey | ene 
LIABILITIES. 71,147 | 68,45} | 7,583 
Notes of the bank in circulation | 344,842 | 357,558 | 351.740 391,397 | 31326 
Government notes in circulation 5,035 5,172 | 52151 §279 oa 
Deposits Coececccccccvccsccccovesececcers 137,425 132,194 | 141,001 145,013 10.4% 
TOPRTEB  ccccccsoccussoccssnsescssotenens 1,822 1,822 1,822} 11822 | 194 
38 


Paid-up capital sserrrsssessseseeres | 90,625 | 90,625 | 90,625 | 90,625 ings 
lade 


LONDON RATES. 




















ee 
| | 

Sep. 5, | Sep.6, | Sep. 7, | Sep. 9, |Sep. 10,|sep. 11,\Sep. 

1929. | 1929. | 1929 1929. 929, | 1929. | 1923, 

* a Gat from 5° 5i° % % : % % | 4% 
eb. 7, D ccnnsose 5 5 5 5} 
Mar ot rates of discount— * ' ' ' 

60 days’ bankers’ drafts | 5% 58— tr} 58 


~ $l 5a—al Saal saa es 
3 months’ do, ........e00e cP ' SP i ye 


4 months’ do. .......... ‘a 53 —%| 53— 7] 53-6 | 5j-6 | 5i-6! 5-4 
6 months’ do. ..........0. 6 —6t] 6 —6$) 6 —64) 6 —64) 6 —6}) 6 —6) 6-4 
t (Treasury Bilis)— 
2 months” ..........cceeee - | St-—we!] 53—-%] 58-4! 58-4) 5a Sy | 
3 months’f..........000+ coos | SH] 5 5 Sw 54 5H a 
Loans—Day to day ......... 4 — t) 34-44) 34-4) a 44-5 | 4-4) 3-4 
wovecccccoccecececococces - 44 4: 4 4 4 4 
Deposit allowances: Bank 3¢ 3¢ 3 3% 
Discount houses at call...... | 3 34 4 3 i | 3¢ 
At notice ............. eovececs 3 3 3 3 


tI Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 





Bank Bills. Trade Bills. 
Short ee 
Loans. | 
3 Months. | 4 Months. | 6 Months. } 3 Months. | 4 Mouths. & Moats, 
' sii annette 
9 oO of 0 0 ; % 
oan a's | oH” sa sj se RR 8 
29 5 HH } 5h tik ct 6 | 6 et 
Sept. 5 | 4 54 4 (| 5 6 et 6 6 ot ef i 
i i 5 oe 
12 | 4 5¢ 5 6 { 


RATES OF EXCHANGE. 


Sept. 13, | Sept.5, | Sept. t 
London on 1328. | 1929, | 1928 


| Usance | Par. 





New York ... 
Montreal.....0. 

















dollars to $1 | Cable | 4-863 | 4:842-i 




















dollara to 1 | Oable | 4-864 | 4-85; (4 S48 644 /(N A" 
| 123-8 





‘ +87) 1238 
Paris .sscccooce [france to 61 | T.T. {124-21 | 124-15-20 | 123-85--87), 6” 
Berlin ....... .. |marks to£1 | T.T. | 20-43 |20 35¢-35t 20:36 3 
Amsterdam ... florins to@1 | T.T. | 12-107 | 12-09%-10g) 12-09-00 Nl 






lea. +894) 34 
35-00 | 34: 894-90 |34:88f-"84) 990) 
; .13- 92-68-"70 | 92°69" 





Brussels ....0. 
Milan ...ccccces 
Berne .eccosceee 
OS10 ....0006 eves 
Stockholm ..... 
Copenhagen .. 
Madrid ......seee 
Lisbon .....000. 
VieNnD® ..orcees- 


belga to £1 T.T. 
lire to £1 T.T. 
franca to £1 <a 










25-22 | 25-19}-20 2 
18-159 | 18-183-19 18-204 1 
18-159 | 18-12-15 |18-09¢--10 | 
18-159 18-184-19 eT 74 

. 5- ° — "I 
aot Tork 1084-1088 | "A 
1439 1638 tes 184 
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© reeseccee 


Pragu 

Be de ...000 
Bu pest woccee 
Bukarest ...... 
Sofia .....cccece 
Athens ......... 
Constantin'ple 
MOSCOW ....c00e 
Warsaw ....0. 
Helsinfors ... 
Kovno e0e coe coe lits 


HHH 


WHEE 


B44 4d eeeeeARAA 


BHA 











HE 
ase 
5 2 
4 
iS 


Rio de Janeiro 
Montevideo 


Hd 


a 
oF 
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OVERSEAS BANK RATES. 












sis 
I r % Changed. 
i Mar. 23, 1929 5% OB1O ..ccscccceseeeee Mar, 26, 1928 4 
2 GADD we Dec. 2, 928 9 Paris jeooee eeverccrcce Jan. 19, 1928 3 
> “July 26, 1922 6 Prague ....... eves Mar. 8, 1927 5 
pee em April 25, 1929 1k Pretoria ........... Aug.17, 1929 6 
4 nner SEY 31,1929 S Reval wee Jan. 2, 1928 74 
7 on May 4p 1923 Bh] Bilge cssccsssseseee April 1, 1928 { 4 
” - eae (CS ROME ...seceeee00e Mar. 13,1929 7 
. " June 23,1927 = 5 Sofia ....... veeseee July 2,1929 10 
Sune 20,1927 6 Stockholm ........ Aug. 24,1928 4} 
-— st Nov. 15, 1928 7 Swiss Bank 

' Feb. 8 1928 7 aon sooseseseee Oct. 22, 1925 at 

* July 28, 1926 8 TOKi0........0000008 Oct. 18,1927 5:4 

ansees ° Vienna ............ Apr. 23, 1929 1% 

= Aug. 8, 1929 6 Warsaw.........0+. Apr. 19, 1929 9 
4 Dec. 19, 1928 5% Trish ....s.cccresee, Feb. 7, 1929 6 






eeseeeere 


Pank of Chile.—Discount rate for member banks, 6%; discount rate for the 


1%. : 
ied to banks, &¢., charging not more than 11% p.a. for thelr loans, 
: Pied to banks, &e., charging more than 11% p.a. for their loans, 








on ee ee os. 


J 











CURRENT RATES IN NEW YORE. 


Irving Trust Company cable the following money and 
ange rates in New York :— 


Sep. 12, Aug. 15, Aug. 22, Aug. 29, Sep.5, Sep. 12, 
1928. 1929. _ 1929. 1929. 1929, 
/o 












3 %o a vo % 
DEY vassssssssereeseensesvesesces Th 7 7 9 9 9 
i imoney (90 dave’ mixed coll.) 7 8 9 9 9 fe) 
i] acceptances — —— ‘<elling Rates. ———___—__, 
i pem—eligible, 90 GAYS wun 44 5t 5t 5t 5} 5t 
a) mem.—¢ligible, 90 days — 43 3 5k 5¢ 5¢ 5t 
oj ble, 90 dayS......-eeceee am 8 53 55 5} 53 
cial accept. 90 days... 5} 6 6 6 6 6 






























} 
_ of Exchange, | Par jSept. 12,|) Aug. 29,' Sept. 5, |Sept. 12, 
York on— Level. | 1928. 1929. 1929. 1929. 
4, 
. ecscscainees 4-979 | 4-794] 4-79% 
, weeeeseeeee >{DOlars for £1 4° 8666 oe 4°843$] 4:°848 
Seasiends 4°38 4:°844 | 4:84% 
= cheques|Cents for 1 franc 3-918 3°91h | 3-914] 3-91 
+ see yy (Cents for 1 Belga | 13-90 13-90 | 13-894 | 13-89 
us yy |Cents for 1 franc | 19-30 19-245 | 19-24% | 19-25 
§ EE cc.ssesreee Cents for 1 lire 5-263 5-223 | 5-22 §-22 
6 . wee Cents for 1 mark | 23-31 23°795 | 23-77 23-7825 
Heese Cts.forAustrn.shig} 14-07 14-09 | 14-09 | 14-085 
ve », |Cents for 1 peseta | 19-30 14-71 | 14-735 | 14-745 
. y,_ (Cents for 1 guilder| 40-195 40 40-005 | 40-03 
% ” 26-605 | 26-605 | 26-60 
» 7|Cents for 1 kroner} 26-80 26-615 | 26-615 | 26-61 
26°77 aon 26-765 
re i\Centsforldrachma} 1-297 1-293 | 1-29 1-29} 
_ Bees... Oan. Cents for @1 100 § dis. | % dis. 
, Cents for 1 yen 49-85 46°60 | 46°55 | 46-85 





wee y |CentsforH. Kong$ 
hai ....., Ots. for 1 Shng. tael 
oe Cents for 1 rupee | 36-50 

Gold Pesos for $100} 103-65 
Cents for 1 milreis | 32-42 
Cents for 1 peso | 12-125 


eee 49°75 | 48°10 | 48:05 | 47-70 
ove 63°80 | 57-85 | 57-35 | 56-75 
36°25 | 36-00 02 

10-465 |105-00 {104-90 /104-90 
11-91 11-85 | 11°85 | 11-85 
12:08 | 12-07 |! 12-07 { 12-03 















CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


he Anglo-South American Bank, Limited, quotes the 
Wing rates of exchange :— 


PC, Method of 
Country, Quoting. | Par vain. | Usance. | Rate. 





24-3325 | Sight London | 24°55 
25-25 =< 25-22 
5 > 5-04 
4-8665 . 4-92 
9-73 9-91 
18-0 90 days 18 


SOUTH AFRICAN EXCHANGE RATES. 
ne South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 











From August 27, From August 26, 
1929. 1929. 


London on South Africa. South Africa on London. 





Buying. | Selling. Buying. | Selling. 


2% prem 













eee dis. par to 4% pm. 
13% dis. be 4% dis. | 2t0%% 
i go ” ” vo = 
23% 1s ” 14% w» ry 
38% ” 18% a ” 
3 % ” 4% oy 2 o aie 





OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND. 





London 
on on Australia and Aastraile and New Zealand 

Buying. 
—anying. —_|__—Selling. Buying. Selling. 











tralia, | Zealand.| tralia. |Zealand. 


99 ese ose 10) 101 
su | a3 ait | i094 
- - 99 


en pala, | zasia Aus- Hew | Aus- New 
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GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on August 31, 1929 :— 


SPIES sccivemushsiehnnditenernimnsssniaisiiniideedinenienin F Nil 
In England : 
Cash at the Bank of England ............ 2,643 
GND cecsbibhadinccsssdnténibeoccenensovnts seveeee 2,152,334 
British Treasury Bills:—Value as on 
August 31, 1929 ............... teseseeeeees 8,849,455 


Other British and Dominion Government 
Securities :—Value ag on August 31, 
BUD cescesccesecensnchscnshicesedecosccesseane, SAO EOE 


40,000,000 
: 40,000,000 
India Office, Srpngy TurRNeER, 
September 12, 1929, Accountant-General. 


INDIA COUNCIL REMITTANCES. 

The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1 to Septem- 
ber 7, 1929, were £10,250,000, of which £2,750,000 was remitted 
by means of purchases of sterling in India and £7,500,000 irans- 
ferred from the Paper Currency Reserve in England to the Home 
Treasury. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended September 12, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


















Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 

From— £ To— £ 
I eivcniinsacianncdansat . 5,150 Poland (includ. Danzig) ... 1,716 
British South Africa. 967.023 Germany .. eee ees 190,150 
Other Countries ......... a 1,001 France .... 269,695 


Hungary...... 1,275 
Netherlands.. 5,740 
Austria ........00.. 32,400 
Switzerland ...... 81,815 
MOorocco.......se000+s a 4,000 
United States of America... 520,000 
TG a ecicciincssncaeieadecese 3,400 
Other Countries..........ss.se0s 274 





a declared value of 


973,174 || Total declared value of exports 1,110,465 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 








1929, ; ARRIVALS. £ 1929. WITHDRAWALS. £ 
Sept. 6... Ni Sept. 6 Bars sold ........... 7 199,264 
oo T an Ni », 7? Sovs. for export ... 4,000 
a, 7 an il » _9 Barssold ... .. 176,764 
» 10 Bars bought vad ; » 10 Bars sold .. i 1,710 
oo, an vil » 11 Bars sold ..... “ 6,800 
» 12 Bars bought Sovs, for export ... 2,000 
»» 12 Bars sold .......ce00 20,553 
WOREE dccsccccecsccscces 300,703 Total ....... senasee - 411,091 


Net withdrawals, £110,388. 


Messrs. Samuel Montagu and Co. write as follows on September 11, 
1929 :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£136,256,451 on the 4th inst. (as compared with £136,362,778 on 
the previous Wednesday), and represents a decrease of £17,649,864 
since the 29th April, 1925—when an effective gold standard was 
resumed. There was a good demand yesterday for the South 
African gold and the £967,000 available realised 84s. 114d. per fine 
ounce. New York secured £520,000, about £147,000 was taken 
for the usual Indian and home and Continental trade requirements, 
and the balance of about £300,000 went into the Bank. There was 
a net efflux of gold of £202,904 during the week. 


SILVER. 


The tone of the market has continued easy, and as the Indian 
Bazaar requirements have been satisfied for the time being, support 
has been lacking. Both China and the Indian Bazaars have sold 
and supplies from America have been readily obtainable. A fall 
of 44d. in both the cash and two months delivery to-day brought 
quotations to 23 jd. and 23jd. respectively—the lowest price for 
eash since 22nd October, 1915 (when there was no quotation for 
forward delivery) and for two months since 20th October, 1926. In 
spite of the reports of conflict in Manchuria, there has been no 
hardening of the China exchange, which, on the contrary has 
declined further during the week. There is no immediate prospect 
of any demand likely to cause prices to appreciate to any marked 
extent. The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 2nd inst. to mid-day 
on the 9th inst. 


Imports. ‘ Exports. . 
WAG ...cccccccccsseces .. 14,300 | British India ............ 90,034 
Other countries .......... 4,944 | Russia ...........c000eee0. 57,550 


Bare risssecscccdiccsseses SBUTE 
Other countries ......... 7,385 


£19,244 £205,140 


tri at acaba at Me ee Renn Ek AS 2 











































INDIAN CURRENCY RETURNS (in lacs of rupees). 


THE ECONOMIST. 





Aug. 31. Aug. 22. Aug. 15. 


Notes in circulation..............eeeeeeees 18,520 18,592 18,692 
Silver coin and bullion in India........ 11,181 11,043 10,966 
Silver coin and bullion out of India — od — 

Gold coin and bullion in India ........ 3,222 3,221 3,221 
Gold coin and bullion out of India... — — —_ 

Securities (Indian Government) ...... 3,913 4,124 4,318 
Securities (British Government)....... 204 204 187 


The stocks in Shanghai on the 7th inst. consisted of about 
83,100,000 ounces in sycee, 133,000,000 dollars, and 8,040 silver 


bars, as compared with 83,200,000 ounces in sycee, 131, 
dollars, and 7,200 silver bars on the 3lst August. 


GOLD AND SILVER PRICES. 


Gold Silver— 
Per Per Ounce. Date. 
Ounce. | Cash Forward. 
1929. s. d. d. d. 

Sept. 6...... 84 113 24 244; | Sept. 7, 1923 
vo Execces | ON Rae 24 | 244 » 95,1924 
po (CBs 84 114 24 24 ys » 4, 1925 
co RD sax 84 11} 24 24 + ”» 3, 1926 
an \iokiaail 84 113 23 23% ” 9, 1927 
ey | eer 84 11} 23% 23 # ~ 6, 1928 

NOTICES. 


000,000 


Silver. 
Cash. 


d. 

318 

34 i 
33 
28 te 
25 te 
26 ts 


Barclays Bank, Limited, announce the opening of new 
sub-branches at 235 Roundhay Road, Harehills, and at 


High Road, Harrow Weald. 

Lloyds Bank, Limited, announce that a sub-branch 
bank is now open at Radford (corner of Barkers Butt 
and Mosely Avenue). 


of the 
s Lane 








Company Mews. 








TRANSVAAL GOLD OUTPUT STATISTICS. 




















July, 1929. August, 1929, 
Name of Mine. Rot Bet Est Est 
st. st. 3 st. 
Ore. | yield. | Profit. | OF | Yield. | Profit. 
Tons. £ £ Tons. £ £ 
Brakpan ................. ° 85,000 | 144,109 57,005 83,500 | 141,846 55,042 
City Deep ............... 89,000 | 106,643 8.950%} 91,000 | 106,351 8,787* 
Consolidated Main Reef | 62,700 95,423 16,010 61,000 95.764 15,479 
Crown Mines (10s. shs.) | 237,000 | 320,457 86.676 | 240,000 | 321,868 83,940 
Durban Roodepoort 
BD ici cd 40,200 57,847 3,606 41,600 60,565 ,063 
East Rand Proprietary | 147,000 | 169,239 11,208 | 148,500 | 171,375 12,222 
Geduld Proprietary oo 86,000 | 115,995 | 45,003 86,100 | 116,414 45,050 
Geldenhuis Deep ...... 66,000 63,654 3,475 67,500 64,692 3,715 
Glynn’s Lydenburg ... 6,600 9,444 1,005 6,600 9,006 606 
Government Areas eee | 207,000 | 394,820 | 234,010 | 210,000 | 397,551 | 236,053 
Kleinfontein, New eee 52.100 44,742 3,670*%| 50,900 44,499 4,307* 
Langlaagte Estate — 86,000 | 114,566 27,125 87,000 | 113,987 27,212 
Meyer and Charlton ... 17,200 19,328 1,803 17,300 19,866 2,065 
Modderfontein B, ...... 71,500 | 107,841 48,226 71,500 | 108,856 48,108 
Modderfontein Deep 
aa 45,900 | 103,116 67,292 | 45,900 | 103,291 67,095 
Modderfontein East cae 69,500 90,010 19,151 68,500 87,985 18,025 
Modderfontein, New 
_ (£4 shares) ............ 153,000 | 315,561 | 188.382 | 154,000 | 317,594 | 189,387 
New State Areas ...... 81,000 | 140,442 61,088 79,003 | 139,673 61,051 
Nourse Mines ......... 63,000 79,349 5,696 61,400 75.630 4,630 
Randfontein Estates... | 216,000 | 220,371 25,066 | 218,000 | 223,396 27,587 
Robinson Deep ......... 79,100 89,832 14,030 80,000 90,925 15,125 
ose Deep ...........0005 59,000 52,616 3,432 60,000 52,889 3,460 
Simmer and Jack ...... 75,600 80,163 6,609 74,600 77,550 3,168 
Spring Mines ............ 70,500 | 149,227 | 68,180 | 71,500 | 148,033 | 81,994 
Sub-Nigel ............... 25,000 88,190 36,092 26,000 | 100,565 38,021 
Transvaal Gold Mining 
PRED scovatbisenicrs 15,160 22,850 3,595 15,100 21,402 2,597 
Van TUR Sctcsececunaate 40,000 39,003 4,002 40,300 40,481 4,111 
Van Ryn Deep ......... 64,000 | 103,743 43,119 62,000 | 104,565 43,112 
V illage _ | eeeennates 60,000 68,240 5,114 60,000 67,701 5,196 
West Rand Consolid’td 90,000 96,487 16,549 90,000 96,691 17,019 
West Springs ............ 65,000 80,440 20,070 66,000 81,264 21,°39 
Witwatersrand Deep... 43,200 41,091 2.671%] 45,200 40,574 1,264* 
W itwatersrandKnight’s! 57,000 | 48,593 3,006 ' 57,000 ' 49,412 3,149 


* Loss 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Capital Subscribed - ‘ - Y15,000,000 
Capital Paid Up - - - - Y13,125,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 40/41, OLD BROAD STREET, E.C.2 


BRANCHES : 


Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 

Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 

Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 

Tokyo, Yokohama, &c., &c., and Correspondents in every 
principal town of the world. 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues ite own 
notes in Formosa, conducts general Banking, and acts as Agents 
for other Banking Institutions. Deposits are received for fixed 
periods on terms which may be ascertained on application, 


















WEEKLY TRAFFIC 
RAILWAYS OF GREAT BRIT 


Week ended Sept. § 
1929, 
(b) Week ended (000's omitted.) 
Sept. 6 1929. | writes ; 3 
(c) Week ended | Open. | §| “ 
Sept. 7, 1929. i Eg 
| = 
£ £ £ £ 


Great Western... | 3.733 305) 234) 121) 355 
Do. for 1928 .. | 3,734 | 310) 226] 113] 339 
Lon.&N.Eastn.{c)| 6,355 | 431) 417| 269 686] 1,117/|1347g\ gst 2 
Do. for 1928 .. | 6,379 | 439) 391) 251) 642) 1:081) j3964/]any 
Lond.,Mid.&Scot. | 6,956) 641) 590] 270] 860) 1'501|\20e7|n,950 ¢ 
Do. for 1928 .. | 6,952}/ 660} 581! 274] 855) 1'515!|2) 33419 


RETURNS, 
AIN AND IRELAND 


’ | | Aggregate 




























> 
660] 9,117] goss! ges! wt) 2 
649)) 9,364) 7,808] 4 nt 1 






















































thern ......... | 2,175 | 409] 69) 27] 96) "505||)204¢/2 23) 2 

Do. for 1928 .. | 2,175 | 408) 72! 27] 99] 507//12297/ y's, 
Metropolitan (c) 59 /32-2) ... |... 1 4-01 36-2llncegl 

Do. for 1928. 59 /31-6) ... |... | 3-8] 35-4llyyssy] 
¢Und’rgr’ndE.R.c om | ens | cos Ecce | O05> 9 

Do. for 1928 .. 5 | we | 295 1| - 
Lon& Sub. Gr’up eee ok “6a 

Do. for 1928..| ... ae ee ae 
B'lf'st&Co.D’wn b 80} 3-1]. 0-9) 4-( 11102. 

Do. for 1928.. 80 | 3-1). 0-8) 3-911103-0 
Great Northern b/; 562 |18-4) . 13-4] 31-81!486-0] 

Do. for 1928.. | 562 |18-1) ... 12-0] 30-111496-7] 
Great Southern b | 2,187 |42-3) ... | we 147-5] 89-8il1009.21 

Do, for 1928., | 2,187 142-2) ... | ... 150-4! 92-6) }]8) 1] 

t Includes receipts from independent omnibuses acquired during current wan 






OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts | 




































z = & for Week, 
Name. Period. 3 i 
a “a | 1929. | + or- 1929, 
INDIAN. 
Rs, eS SS Res i Be 

Assam Bengal ...... 19weeks|Augl0] 1,217| 4,05,000) + 39,712|  ga.sasa. 
Barsi Lt. Ry.......... 20weeks 17} 202 36,600) -+ 1,800)  11.08,300/+ 
Bengal & N.Western|20weeks 17} 2,079} 5,99,610} + 42,345) 1.41,97,623)- 
Bengal-Nagpur....... 19weeks 10} 2,988) 12,87,000) + 5,518} 3,29,52,95 
Bombay, Bar.,& O.1.|22weeks 31} 3,031} 16,84,000) + 104000} 4,6 
Madras & S. Mahr. .|20weeks| 17] 3,121 17,15,000/ + 199958) 3.7) 





Nizam’sGuarantd.(s)|20weeks 17] 1,146] 3,46,253!+ 94,732 

+Rohilk’d& Kumaon/20weeks 17} 572 91,560)— 7,520 

South Indian ........./20weeks 17} 2,351} 12,06,258) + 78,120) 2,56.63.5 
| 






enigma fee eeteteaacanmanciiieial 
¢ Including Lucknow-Bareilly State Railway. (8) Total receipts of all ling, 














ARGENTINE (a). 
£ £ | L 
Argentine N.E. ......| l0weeks| Sept. 753 16,400] - 300 1 





144,000}— 6,000} 1,52 
12,659) 1,716 
197,000}+ 1,000 
75,000] — 10,000} R55 
258,000)+ 7,000) 2,458 


B.A. and Pacific ....j/10weeks 
B.A. Central 10weeks 
B.A. Gt. Southern...|10weeks 
B.A. Western ......../ lOweeks 
Central Argentine ...| 10weeks 






































Cordoba Central ....|10weeks 74,000) — 3,000} 1. 
Entre Rios ........00++! 23,400/—- 1,400! 21,1 
CUBAN. 


£ £ | 
United of Havana lroweekelsept. 7 1,374 52,484| + 914) 514,824)- 
URUGUAYAN. 


L oT 


eo : 
Central Uruguay.....|l0weeks|Sept. 7} 273 26,573!) +- 3,379) 295.969) 







3 +“ + 
C. Urug. (East Ext.)) 10weeks 7} 311 4,740) - 177 43 
O:Urug< orth. Ext.)| lL0weeks 7} 185 2,992, 532 2 
O. Urug.(West. Ext.)' 1l0weeks 7) (211 2,568)+ 471 


CANADIAN. 
Canadian nal a ee Pe ee ee 
Natio 35weeks} Aug.31/19548) 7,667,078) - 656889) 15.32 ) 
Canadian Pacific ....|36weeks|Sept. 7/15029} 3,941,000; — 308000) 141.8 

















































t Ten days. 


BRAZILIAN (b). 
aed 


¢ 
Qt. West. of Brazil..|36weeks} Sept.7, 1,016) 14,958) + ‘, 








3 
Leopoldina.........+« 36weeks 7| 1,856) 67.267] + 27,412 bs 
Leopoldina Termai. | 36wecks 7] Mirs.| 319,000) - 28.000) ° 
San Paulo .......000. 36weeks 8] 1533} 48,216! + 12,10! 









CHILEAN. ' 

Antofagasta (Chili B eonls 3000) 1,57 
and Bolivia) eceoee 36weeks|Sept. go4| 35,600) + 3,08 
Nitrate (}-monthly) |35weeksjAug.31| 413! 37,0671 = : 











OTHER OVERSEAS. 

¢ £ mons yan 

| | “p649 + 878, STA cy 

tian Delta ...... 23weeks}Aug.20) 608! 8,645 ee! 4,262,138 

Gt. Southn, of Spain| 35weeks 31 104! Ps, 155881 '+ oe 9295,000.+ § 
Mexican Kailway ...|36weeks|Sept.7| 483! 207,100 ~ 2¢, 44.09, 










0 — 1,260 
Pi Central ...}10weeks 7| 274 3,810 ’ 
Salvador. erouebensgoonl l0weeks 7100 3,636 + of excl 
(a) Converted at par. (b) Converted at the current rate of 


TRAMWAY WEEELY GROSS RECEIPTS. _ 





Tot 
Receipts for Receipts 
8 26 Week. 
enn ee 
Name. Period.| 3 is | 1923. | +* 
a S|} 1929. + or— : 








fo? eT 
Anglo- tine ..[3¢weeks Sept. 9 329 88,425) — 1 
B, Aires seeee| LOWCOKS 8)... Ba 75 
Burnley Corporation|}1 week 7 3S oS “i 30,0351 
Calcutta Tramways |1 week 7] 35$) 125,885) — Ya) 34.984 - 
Chatham & District|/34weeks|Aug.29} 15 Le + sag] 01857 
Egyptian Markets |34weeks 29] we a Soo r 939) él 
Isle of Thanet Elec. |34weeks 28 ae 30°4951 * 9321 6 
Liverpool Corp....... 23weeks|Sept. 7} 1 + 482|— 6041 


Ss 4 166 ’ } 
Masts Eheoei” wal i336. i: ‘Aug.31 Rs. 45,618) —_2,459) 


} Fortnightly figures. 
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REPORTS AND NOTICES. POWER CORPORATION OF CANADA,—Operating revenues for 

year ended June 30, 1929, show an increase of 130 per cent, over 

BANKS. the preceding year at $1,947,590, as compared with $849,871, 

; while profits on the sale of securities are up at $1,364,514 from 

mE YOKOHAMA SPECIE BANK, LIMITED,—The accounts for | $1,278,770, leaving gross earnings almost $1,200,000 higher at 

;ai-vear ended June 30, 1929, show net profit for the half-year | $5,312,104, deduction of expenses and taxes reveals net earnings 

~ 1y,420,920.97, including Yen 9,346,622.43 brought forward | applicable to bond interest up at $2,846,418 from $1,802,557, after 

4 the preceding half-year. Distributed as follows :—To reserve | interest of $400,589 and dividends on both classes of preferred 

| Yen 3,000,000; to dividend, Yen 5,000,000 ; to balance | totalling $680,000 residue applicable to common stock amounted te 

ied forward to next account, Yen 10,420,920.97. The rate of | $1,765,829, or equivalent to $4.46 a share, on the 395,557 shares 

sjend declared was 10 per cent. per annum, as on the previous outstanding, this compares with earnings equivalent to $5.67 a 

and the amount placed to reserve is again Yen 3,000,000, | share on only 200,205 shares outstanding for the preceding year, 

ings the total reserve to Yen 108,500,000. ; It will be | deduction of $394,843 dividends on the common stock, and write 

seed that the amount carried forward has again increased by | off of $550,000 for discount on securities, left. profit and loss 
; ilion yen. surplus higher at $2,502,919, as compared with $1,681,932. 


ra mu 
MINES. 
ENA COPPER MINES,—The report for 1928 shows a profit of 


; luce s registrati es, &c., after charging £3,406 
bs of produce, plus registration fees, &c., after charging £3,606 LA 
net ‘ation, amounted to £32,794, as compared with £13,319 SUMMARY OF BA NCE SHEETS. 
roo". Administration expenses in England, income-tax interest, enone, 
ipsor) £6,594, and allowance to directors requires £577, CALICO PRINTERS’ ASSOCIATION, LIMITED. 
amount of £25,623, against £15,354 last year. Add- June 30, 1928. 
ught forward of £45,049, there is a total amount of LIABILITIES. Compared ASSETS. Compared 
a4 ; s saad, aii Se med ia y= ith June with June 
fo development reserve account is again placed £5,000, oe aes une 
‘je, in addition, reserve account receives £10,000, and there has mee. -” _ ea %, — 
n written off mineral properties and fixed plant account £27,104, on account.... 2,508,445 -- 11,367 | Cash and bills...... 873,833 +.476,666 
SOD & T irectors rec Q ivi aval » | Sundry creditors 1,792,612 + 113,230 | Cash and securities 262,442. - 4,551 
ving £28,568, The a ni : ae Saal re. Deb. interest....... ae Stock-in-trade .... 1,584,363 + 28,815 
_ less income tax, payable on October I, 929, the first dis- | Depreciation acct. 827,017 + 6,900 | Sundry debtors, in- 
ion since the 74 per cent. for 1916, which will absorb £10,752, an account... 900,000 es vestments........ 3,421,312 — 279,596 
Bt Bi at tit ” . Ty ‘ > af Capital reserve ac- Copper and other 
n ) be carried forward £17,816. The total output ot — count 60,000 ‘ae FORNOUG sdb ccndecees 698,369 + 7,135 
‘he mine was 101,136 tons, as compared with 112,632 tons for | Res. for equalisa- 
Shipments of ore totalled 115,921 tons, against 107,798 tons. tion of divs. ... 300,000 


e meeting will be held at Winchester House, E.C., September | Prefit and loss... 398,912 + 119,706 


h, at 2 p.m. Total 6,840,319 + 228,469 Total 6,840,319 + 228,469 
MISCELLANEOUS. June 30, 1929, 


: — St 7e > £ £ 
ECOND ALLIANCE TRUST.—The net revenue for year ended | 50, cum. prof, shares (£1)... 3,016,104 | Land, &c. vscssssssssssseeeeessen 980,990 
ly 31, 1v2%, amounted to £98,095 against £74,178 for 1927-28, | Ord. shares (¢1) 2'010,736 | Works buildings ............... 1,343,485 

of which £20,180 is absorbed by the preference stock dividend, | 4% deb. stock ... 3,200,000 | Plant and machinery ... 2,650,864 


nterim ¢ , ; L per ce 1e i IBO4 Int. accrued ies 53,333 | Freehold properties............ 499,329 
oe ide nd - 103 sdelapen has been paid on £260,000 Trade creditors 553,603 | Less credit at depreciation ... 818,094 
inary stock. A final dividend is now proposed at the same rate | Deposits and interest 489,892 | Copper and other rollers... 687,011 
£290,000 of ordinary stock, making 21 per cent. for the year | Employees’ benefit fund... oon DORI acs canes pasa deans ape 
Rak Oh Fine ea vs Paes ~) ) : cates General reserve 00,000 | Shares in subsidiaries ......... ’ 
ainst 2 pel cent.), £30,000 (against L200 0) Is transt rred to Capital reserve 60.000 | Advances te and Gebts dus 

reserves fund, and the ‘carry forward” is increased | pPjvidend reserve 300.000 from subsidiaries............ 602.106 
n tsis¢ to £9,012. The ‘unissued capital now amounts to | Profit and loss 257,475 | Investments on Govt. and 
. . . . . 2 — » . 
00, and a resolution will be submitted to shareholders increasing an securities 361225 
pauthorised capital to £1,050,000 by the creation of 150,000 shares MeME CE <.acardscscenaesceas 1.545.831 


tl each. A portion of the increased capital will be offered to tn anstachqenmesien 645,322 


sting ordinary stockholders. Total 11,291,494 Total 11,291,494 
OWELL DUFFRYN STEAM COAL COMPANY, LIMITED. The 
fetors ot The Powell Duffryn Steam Coal Co., Ltd., announce that, 
igh the general position shows considerable improvement as 
yared with last year, they have decided not to pay any interim 
Fiiend on the preference or second preference shares. 
EXICO NORTH-WESTERN RAILWAY.—A capital reorganisation A 


ie tor the Mexico North Western Railway Company has been 


i up by the committees appointed in 1923 to protect the R’S 
tests of he three classes of bonds. The scheme provides for the STOCK BROKE 
Ration ot a holding company under Canadian (or Canadian 
bvinces) jaws, whose share capital will be 15,125,000 common 
res or St each and ten voting shares of $1 each. Holders of the NOTE BOOK 
sting bonds will be asked to surrender their bonds with all unpaid 
Rous to the holding company. This company will deliver these 
the railway company for cancellation in exchange for fifteen per BY 
a. cumulative participating’ preference shares redeemable at 


percent, premium, A meeting will be held at Winchester House, 66 A USTIN FRIAR ‘a 


H Broad Street, London, on October 15th at noon. 
ANITIAL SERVICES (1928), LIMITED. — The Directors announce 
ae net profit for year ended June 30, 1929, amounts to 
- ¢ “Ss compared with £190,295, the rate of profit being 
“by the vendor company when the purchase by this company 
P effected . Out of this sum an amount of £43,679, representing RAILWAY 
rons earned prior to the incorporation of the company on 
prinver I, 1928, has been written off goodwill, leaving £153,527 
Moe Preference dividend for the period to June 30th calls ELECTRIFICATION. 
4, and £42,297 has been appropriated to reserve for 
*, leaving a balance of £94,716. From this balance the 


Ne Pa CT 8 NEL 


ei 


ES 


COE ET NEN AB BERS EN 


eNOe ANNE 


roe oa ee 


net 


D473 


si: ten al ee ie: ee 0 RP I Sant 


ectors 0 . - 
a Propose to transfer £25,000 to general reserve and to 
mmend a 


The 
ee, | dividend on the ordinary shares in respect of the ~ e 
ov September 17, 1928, to June 30, 1929, of 4d. per share, less 'G f 


i will absorb £60,000, and leave £9,716 to go forward. athe 


‘dividend is at the rate of 42.393 per cent. per annum. Total 
H's are £787,508. Cash is at £177,968 Mon Markel Rebiew ~~ WEEK 
ESTABLENED 


_— G. MURDOCH AND CO., LIMITED.—The report for the LARGEST MET SALES OF ANT WEEKLY PUARCIAL SEWOPAPER, 
' ended March 31, 1929, shows a profit of £74,928, against 


S89 for x salty : A . 
. -0F preceding year. The ordinary shareholders again ° b ‘ 
se 4 dividend of 10 per cent. for the year. General reserve The Investors’ Chronicle may be obtained 


RATS at £100,000, The sum of £5,000 is allocated to loan at all bookstalls and newsagents through- 


bet sid g 321000 to old employees’ fund. The sum of £10,000 out the country, price 6d., or from 
ion of “.0r reserve for shares in associated companies. A pro- 
, ~ 313 is made for income tax. The carry-forward is 


Teas d fr ° 
ed from £20,626 to £21,891, The Publisher: 


mf, RODUCERS’ ASSOCIATION.—The Right Hon. Sir Phili 
shoe GRE MCs AD, topo Pendent of tie || ©THE INVESTORS’ CHRONICLE” 
ade), has consented to become chairman of the Tin 


Me hssociation and of the council. Sir William Barclay 20 BISHOPSGATE, LONDON, E.C.2. 


bee of sh,’ has accepted the chairmanship of the executive com- 
*' the Tin Producers’ Association. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS, 














Amount ————————“—<—sist Co 
¥ Balance | After | available Dividend. ; | Pena 
Compaen Period. from Payment for snreaacningninnitieetaniinmnnmneammenina TA ti i Year 
pany. Ending.| Last of Distri- || Prefce. Ordinary. Reserve, | Balance | 
Account. —- bution. ||-——— Deprecia. Forward Net ‘Dd 
¢ i ure t ~ om ir 
aaeaeh |Amount Amount. | Rate, | “02, ete. | Prot, lien 
Breweries. £ £ £ £ £ % - 
Tennant Brothers ............ June 30 11,933 77,696 89,629); 8,319 57,514, 14+ 12,006) “ee J ‘el 
VIS, ]SF 
Iron, Coal and Steel. 
~ heffield Forge and Rolling 5 | 
I <csnssviasinapeosanentnaaie June 30 |Dr.62,881| 2,177|Dr. 60,704)|... val tlie ao 
Rubber, &c. | 
Peaufort Borneo............++. April 30 7,359 14,703 22,062); ... 13,500 74 1,601) 6,961) 950 
British Borneo, Para ...... April 30 4,181 1,973 6,154)|... pes ane 1,500! 4.654) 9's 
Eaglehurst Estates............ Mch. 31 8,644) (¢) 2,594 11,238); ... 2,500 2} 5,257| 3.48] Bee j 
Jabi Plantations............... Mch. 31 3,236} (t) 1,079 4,315|| ... _ — 1,250; 3,064 a 
Merah Estates...............06. Mch. 31 2,099) (t) 3,521 5,420)... oe oan 3,290] 2130) ~ | ™ 
Shipping. __ sd 
Thompson Steamshipping... | July 31 2,688 31,346 34,034)} 1,320 15,000} 15t 15,309) 2,405. 28.934 
Textiles. P | 
Calico Printers’ Association | June 30 172.704} 140,173} 312,877|| 150,805} 100,537 5 es | 61.535 21316 4 
‘ Wardle and Davenport...... June 30 36,653 53,034 89,687); 3,300 43,125) 12kt 10,000) 33,262, 64.265 
Whitworth and Mitchell ... | June 30 sdk 198,264| 198,264|| 21,011} 95,500) 22 65,340) 16,413)... | 
Trust. 
Capital and National......... July 31 5,657 27,572 33,223}; 12,000 8,000 5 7,496] 5,733) 15,657 
London Fur and General... | July 31 oie 31,520 31,520)| 7,149 15,319 124 6,928! 2124)... 
Second Alliance Trust ...... July 31 8,184 98,095 106,279) 20,180 47,087; 21 50,000; 9,012 74,178 


Other Companies. | 
Ardath Tobacco............... June 30 16,955} 471,441) 488,396); 84,000} 150,000 5t 225,000} 29,396 317,995 5 
Bath and Portland Stone... June 30* 57,527 20,006 77,533)]| ... 18,750} 15 + | 58,783) 23,692 15 

















Burndept Wireless (1928)... | June 30 da (s) 15,603 15,603)|... 6,200 5 6,525, 2,878) ... | .. 
Crompton Parkinson ......... June 30 44,550 82,572} 127,122)| 33,264 30,000 30 13,500} 50,358 (t) 70,826 5 
Edison Swan Electric ...... Dec. 31 31,903) (v) 76,991; 108,894); 11,250 28,715 15 50,000| 18,929... 
Gaumont - British Picture ; | 
NR iciitcadsctccnssess Mch. 31 45,341; 207,437) 252,778)| 84,375} 110,503 6 30,603} 27,297) 219,966 
Gestetner (D.)............see00 Aug. 31 54,376} 147,201} 201,577|} 10,208 81,250 25 80,000} 30,119’... 
Initial Services (1928) ...... June 30 aioe 158,528} 158,528); 21,514 60,000) 4d. p.s. 67,298) 9,716)... | ow 
Murdoch (John G.) and Co. | Mar. 31 20,626 74,928 95,554 6,600 41,750 10 25,313} 21,891 83,889 10 
Wright, Bindley and Gell... | June 30 3,242 9,431 12,673)} 5,165 5,250 5 nt | 2,258, 14,375 
(v) 18 months. * For half-year. (8) 10 months. t Free of income-tax. (¢) 15 months. 
GAUMONT-BRITISH a — LIMITED. WHITWORTH AND MITCHELL, LIMITED. 
c . i‘ 
LIABILITIES. ene ASSETS. eens June 30th, 1929. 
with Marc wit arc copr 
LIABILITIES. £ ASSETS. aa 
Ameen. 31, oe Ament 31, se 6% cum. pref. shares (£1)..... 500,000 Goodwill at cost svssecescesrtem 
74° cum. prf.£1 1,250,000 + 249,993 | Cash .............6 257,174 + 60,178 | Ord. shares (£1)...........seee0e 500,000 | Freehold property at cost. 1s 
Ord. shares (10s.) 1,840,656 + 840,656 | Stocks ............ 2,861 + 854 | Creditors... ...-....-sceeseeseees POR bitin osseasceninrserna 
63% deb. stk. ... 800,000 nates Investments’ in Unclaimed dividends .......... 102 Investme nt in diary 
Int. accrued...... 13,000 oe subsidiaries ... 5,359,459 + 4,283,873 | Profit and 1088 .............000++ FE eon 
Bank Joan......... 1,083,320 +1,083,320 | Loans to sub- a 
Loans from sub- sidiaries......... 147,005 — 134,495 ane B rssescesssnssssetes . 
sidiaries......... 325,334 + 325,334 | Debtors............ 193,976 + 16,746 on 4 
Creditors Seca 144,780 + 64,177 Motor car at cont 1,525 + 1,525 CABD veeeserereeserereresreres a 
necome tax re- -roperties anc Se ete 1,220.8 
serve ............ 40,000 + 20,000 plant ............ 1,211,612 + 25,186 Total .......cccsscerseceeneess 1,222,858 Total s.ssereeseens 
Leaseholds __re- Underwriting 
> BO iscxkescdess ; aren .. saeees oe kn — 85,686 LIMITED 
BROEVS.......000005 ,497,620 + 1,497, iscount On de- ER . 
Profit and loss... 137,799 + 32,458 benture stock we. + — 24,000 D. GESTETNER, 
at aoe August 31st, 1929. 
BORE, occsccs 7,173,612 +4,144,161 Wate... ..<c00s 7,173,612 + 4,144,161 LIABILITIES £ ASSETS. +4 1 
JOHN G. MURDOCH AND CO., LIMITED. 7% cum, pref. £1 ........0000e8 350,000 | Cash .....ceecereceererren we 
March 31, 1929, Ord. shares (108.) ..........00-6+ 325,000 I anes jer cost— 
LIABILITIES Compared ASSETS Compared CANN, saan caskkhbsconsenachiones 32,070 investmes aries ’ ESE 
ee with Mar. i sig with Mar, Profit and loss sete eet eer ereeereee 201,577 = iam a y Rs ies 
Amount. 31, 1928, Amount. 31, 1928, StOCKS ..-..000000: sssnssssset 
x + £ £ Freehold land and buildings. 
6°% pref. shares (£5) 110,000 a WII ncdipetendhchentnte 39,856 + 9,088 Plant ...ce.scscceseesseseeee 
Ord. shares (£1) ... 417,498 on Debtors, bills receiv- Furniture .....ecccee ere 
5% Ist deb. stock... 129,523 site able, goods on hire Motor vehicles... “ 
53% loan stock ... 97,982 + 238 and consignment, Leasehold premises ....---" | 
Creditors ............ 54,209 + 1,740 stock and cash at Patents and goodwill se 
Old employees’ fund 20,000 + 2,000 branches ......... 764,950 + 7,915 _ opie 
Cash on deposit...... 30,443 — 1,030 | Shares in associated Total 908.647 Total ...csosseseseseeerorr™ 
Reserve account ... 100,000 DOD. 5. denostp dseedis- 4,040 — 10,000 MIM eppocesennes penrouney : 


See eeeeresseresees 


Investments in Brit. 


Govt. securities & , I ge {9 
Colon GOTT ooo 4 36s Conunercial Aecpors. 
Properties and plant 104,286 + 2,046 


Total ......... 1,023,296 + 4,214 Total ......... 1,023,296 + 4,214 sctenenianicasienadiaataaemaiaanattaiaaesiicesr aia 


Profit and loss ...... 63,641 + 1,266 | Loans to associated ———— 
cos 10,155 — 5,000 eee 








WARDLE AND DAVENPORT, LIMITED. RADE 
LIABILITIES. Compared ASSETS. Compared THE OORN TRAD ereist: 
June 30, 1929. with June June 30,1929. with June Mark Lane, Thursday ' 
—- - . « aoe ™” = United Kingdom are nearing oi 
. © 4 C iG 
5% cum. pref. shares _ 60,000 ... | Properties and plant 274,739 + 2.703 Harvesting operations a ae ns couibitions, and all cere! ot 
2 4 eve — eee seoche “apactrsssccen 76,203 — 7,415 | pletion under favourable clima ties while the gener id 08 
Fe song ote . os rs an 8 Te- vieldi Vv revious esti ies -eyer, would * 
Creditors sen 63,815 — 59,664 | celvable ......... 75,457 — 66,473 eee. be desired. Rains, however Oi f 
Ce 135. 069 ‘ . res — 6p a pastures and root crops and facilitate \ 7 the sé! 
eeeeee ; iv rn e 
Investment reserve.. 8,256 ce ‘ i t is now offered free?) ptined 
Profit and loss ...... 76,037 — 11,016 autumn sowings. Native whea . 











a 1CeS, am) 
_____._ | market, but moved off slowly at declining Tans in the § 
Total ......... 721,630 — 76,684 Total ......... 721,630 — 76,684 | competition being felt. The import marke 
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and, although sellers refrain from pressing unduly, price 





g epte 









~ — would have to be made to effect sales. A certain 
Ly ro pusiness is passing on United Kingdom account, but 
pun . 


er immediate needs. Continental buying, however, 
standstill, which is only to be expected in view of 
Pant domestic harvests, and little inducement is afforded at 
-popettaen to embark upon future commitments. North American 
eee aa lding rather better than anticipated, and latest reports 
so the excellent grading of new Canadian wheat, being so far 
' ra . average for many years past. The Argentine position 
Dl m8 . chief attention, but although crop prospects are further 
ae oe continued drought, prices on local markets were slow 
respond ‘to any bullish sentiment on this point; in fact, offers of 
crop were readily made at reasonable terms. The statistical 
‘tion is not materially altered, though some reduction appears 
By in the Australian and Argentine estimates. At the same 
ne, there is no indication of any stringency in future supplies, 
h importers may have to turn more to North America 
fi] requirements later in the season. Both Canada and the 
ited States have ample supplies for export, but same are in 
ny bands, and offerings will no doubt be regulated by the 
ne agencies now instituted to control export sales. There is a 
consumption demand for flour, with spot prices occasionally 
per quarter lower on the week, but bakers mostly confine 
chases to immediate wants. Imported varieties quiet for ship- 
nt, and values without material change. Feeding stuffs ex- 
rienced a quiet sale, and values displayed a sagging tendency, 
» demand tor maize on the Continent being adversely affected 
F cheaper offers of barley. The principal feature in the chartering 
tion was the sustained demand for tonnage from the Danube, 
wards of 120 vessels being already booked against a normal total 
about 140 over the season, which points to keener competition 
European maize with the Plate variety. 


Wheat.—Quiet. No, 2 Northern Manitoba, ex ship, 58s.; 
». 3, 57s.; No. 4 Manitoba; &#s. 6d.; No. 5, 49s. 6d.; No. 6, 
. s. (d.; No. 2 mixed Durum, 45s. 6d.; No. 1 hard Winter, 51s. ; 
», 2 ditto, 50s.; Rosafe, 63} Ibs., 48s.; Barusso, 634 lbs., 47s. ; 
ustralian, 51s. ex ship, per 496 lbs.; English new, 9s. 7d.-9s. 9d. 
r 112 lbs. 


Flour.—Quiet. London, straight run, 41s. per sack delivered. 
imported, Manitoba patents range from 42s.-44s. 6d.; Buffalo, 
s.-45s.; Australian, 37s.-37s. 6d. ex store. On c.i.f. terms 
nitoba top patents, September-October, 41s. 6d.-42s.; export 
to, 3%s.-39s. 6d.; Australian, 35s.-35s. 6d. per 280 lbs. Argentine 
y grade, August-December, £8 per ton. 


Maize.—Easier. Plate, landed, 37s. 6d.; ex ship, to arrive, 
s. 3d.; September-October, 37s.; October-November, 37s. 3d.; 
obvember-December, 37s. 9d.; No. 2 white flat African, ex ship, 
8. dd.; No. 6 yellow round African, ex ship, 36s. 6d. per 480 lbs. 
tllow maize meal, £10 10s. per ton f.o.r. London. Yellow African, 
l5s,; white, £8 10s. per ton ex ship. 


'Barley.—Quiet. Californian, ex ship, 41s.-45s.; new, 42s. 6d. 
§.; Chilian, ex store, 40s.-50s.; Australian, 41s.-44s 6d.; 
hymna, 42s.-458.; Polish, 34s.-35s. as to quality; ditto, ex ship, 
. 3d. per 448 Ibs. Algerian-Tunisian, ex ship, new, 32s. 3d.; 
. 4 Canadian Western, landed, 34s.; No. 2 Federal American, 
ship, 27s.; landed, 28s. 6d.; Danubian, ex ship, August-Septem- 
, 298.; Persian, 30s. 3d. per 400 lbs. English new malting, 
3d.-128, 6d.; feed, 8s. 3d.-8s. 6d. per 112 lbs. 


Oats.—Easier. Plate, landed, 23s.; ex ship to arrive, 22s. 3d.; 

ed Canadian feed, landed, 19s. 6d.; Chilian white, landed, 
285. ; ditto tawny, landed, 23s. 6d.; ex ship, 22s. 9d.; German, 
hded, 24s. 3d.-26s. 6d.; ex ship to arrive, 22s.-23s. 6d.; new 
ober shipment, 22s. 6d. per 320 Ibs. English new, 7s. 8d.- 
} Sd. per 112 lbs. Scotch, landed, 29s. per 336 lbs. 
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COMPARATIVE AVERAGES OF GRAIN. 


he following table gives the estimated sales of home-grown 


i ee nin the harvest years 1929-30, 1928-29, 1927-28, 
po Pat 

s 

a | 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 
it 










l mated sales of home-grown 
“ Lone. Owts. Owts. Cwts. Cwts. 
a September 7 ......00 229,935 178,461 202,924 389,336 
. e Price of English wheat per 8. d. 8. d. 8. d. 8. d. 
B® %+-~-vovscsesescesonesseseecast 10 3 9 3 ll 2 ll 2 


_ rollowing is & statement showing the Quantities Sold and the 
"age Price of British Corn in the past two weeks, and for the 


sponding week in each of the years from 1925 to 1928 :— 


aN 


QUANTITIES SOLD. AVERAGE PRICE PER OWT. 





' 

Wheat. | Barley. | Oats. 
8. d. 8, d. s. 4. 

101 10 1 8 4 
10 10 1 8 0 
1 15 3 99 

1 9 8 8 

8 9 2 

8 9 2 
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Nautical Stability 


FOR THE USE OF 


SHIPMASTERS, OFFICERS 
AND OTHERS 


THOMAS GRAHAM, B.Sc., M.I.N.A. 











HIS little volume is the direct outcome 

of much close association with Ship- 
masters and Officers to whom stability 
information has been supplied, and many 
of whom have disclosed a keen and willing 
interest in the subject. It appeared to 
the author that room was available for a 
brief and pictorial presentation of the 
subject dismantled of all mathematical 
formule, emphasizing the significance of 
results rather than the means of their 
derivation. 


The book, therefore, is not a textbook 
on stability, but a guide for Shipmasters 
and Officers to the understanding and use 
of the information which is given to them, 
and the Chapter on “ Free Surfaces”? may 
be of special value to Engineers. 


The volume will also be of interest to 
Counsel and Solicitors in the Admiralty 
Court, Underwriters and others for whom 
the subject may on occasion have a special 
significance. 








To the Publisher, 


She Jonenal of Conunerce 


LIVERPOOL. 
Please pot ..s.ceeseereeeeeee Coptes of “ Nautical Stability,” 


for which remittance for..cseccrsscrsseeesreseeedS enclosed. 


Pd 5 si. hla, ncdatianeiaaiela eidbibibibinaweeres ad 
AadATress «12.00 
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HEAD OFFICES—LIVERPOOL— ENGLAND. 
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Fluctuations have again kept within unusually narrow bounds. 
Strong advices from the Argentine have been a persistent bull 
influence, but there have been some bearish reports from the United 
States and Canada. Quotations :— 




















Jan. 4, | Jan. Sept. 12,] Aug. 28,| Sept. 4, { Sept. 11 
WBARRS? FUTURE. 1928, 19a8." 1928. | 1929. '| 1929.'| 1929. ° 
Winnipeg (No. 1 Manitoba) 
—Cents per 60 Ib. seve | 1863 | 123 1103 | 152§ 153 | 1568 
Chicago (No. 2 Winter)— 
Cents per 60 Ib...-ccveeeee | 166 | 1168 | 108} | 130 1313 | 1358 


The visible supply of wheat in Canada at 63,367,000 bushels 
shows an increase on the week of 1,723,000 bushels. Supplies a 
year ago stood at 16,378,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes :—The export market con- 
tinues fairly brisk and forward contracts for best steams are being 
booked, with prices steady. The outlook for the winter in this 
direction is much better than a year ago. Demand and specifica- 
tions for industrial fuel are only moderate, but should improve 
later in the month. The hot spell has checked sales and con- 
sumption of house coal. Blast furnace coke is firmer and none 
too plentiful. Quotations for the iron trade are 16s. 6d. to 17s., 
and 18s. is being demanded for supplies for heating, inquiries in 
respect to which are now coming in. 





Our Glasgow correspondent writes :—Not much fresh business is 
being put through at the moment, but as the collieries have good 
orders in hand, booked some time ago, the market position 
remains firm. There is really no surplus of any quality, and it is 
difficult to arrange prompt tonnage of some brands of both round 
eoal and nuts. Shipping prices are approximately as follows 
(f.0.b. district ports) :—LANARKSHIRE.—-Ell best, 15s. 3d.; splint 
best, 18s.; splint second, 16s. 6d.; navigation, 17s. 6d.; naviga- 
tion second, 15s. 6d.; steam, l4s.; Hartley, 17s.; trebles, 16s. ; 
doubles, 15s.; singles, 13s.-13s. 6d.; pearls, 12s.-12s. 3d.; dross, 
10s. Fuire.—Screened navigation, 17s. 6d.-18s. 6d.; first-class 
steam, 15s. 6d.; third-class steam, 12s.-12s. 6d.; trebles, 16s. 6d.- 
17s. 6d.; doubles, 15s.; singles, 13s. 6d.; pearls, 12s. LoTHIANS.— 
Prime steam, l4s.; secondary steam, 13s. 6d.; trebles, 16s. 6d. ; 
doubles, 15s. 3d.; singles, 12s. 9d.; pearls, 12s. AYRSHIRE.— 
Unscreened navigation, 16s. 6d.; jewel, 16s.; steam, 13s. 6d.; 
trebles, 15s. 6d.-16s.; doubles, 15s.; singles, 13s.-13s. 6d.; pearls, 
12s.-12s. 3d.; dross, 10s. 6d. 





Our Cardiff correspondent writes :—Depressed eonditions have 
prevailed on the Cardiff coal market during the present week. 
There has been a dearth of new business and a shortage in the 
supply of tonnage has reacted seriously on colliery operations. In 
practically all the bituminous districts pits have been losing time, 
and stocks on railway and dock sidings have increased considerably. 
The completion of the Egyptian State Railways contract has been 
particularly detrimental to some of the Monmouthshire collieries, 
and it is doubtful whether some of the pits in that area will be 
reopened for some time. For some of the sized coal quotations 
are still ruling above the scheduled minimum rates, but other 
descriptions are on schedule basis. Shipments from the South 
Wales ports were lower last week than they have been since the 
August holidays. The following are the current approximate 
quotations :—Best Admiralties, 19s. 9d. to 20s.; seconds, 19s. to 
20s.; best drys, 18s. 9d. to 19s.; Western Valleys, 17s. 9d. to 
18s. 3d.; Eastern Valleys, 18s. to 18s. 3d.; best small steams, 
13s. 9d. to 14s. 3d.; cargo smalls, 12s. 9d. to 13s. 3d.; coking 
smalls, 14s. 6d. to 15s. 6d.; anthracite, best large, 33s. to 36s. 6d. ; 
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AMERIOAN WHEAT MARKETS. Red Vein, large, 24s. to 27s. 6d.: al 


> Machine. 
44s.; French nuts, 42s. 6d. to 44s, ; ne a 
» 3g, 


rubbly culm, 1ls. 3d. to lls. 9d.; f aa a 
patent fuel, 20s. 6d. to 21s. 6d.; oe 32s, LO Stig, 6g! 
37s. 6d. r SN ShIP, 3h td 


lea, 424 
0 42a. Gq. 


—*_=_==="=__. 
IRON AND STEEL, 


We extract the following from the wee 
Iron and Steel Exchange :—Although the jro ' 
have not yet resumed their normal sipeeiain on Steel marke 
season, a gradual improvement is noticeable The ait the bold 
British works as regards orders varies considerably nt % th 
unsatisfactory on the whole. Recently ondiens i. » but i is 
material in connection with new contracts for i shipbuid 
given. Inquiries in circulation also point to a fair 2 on bee 
business coming on the market shortly, Most of > pe of new 
of the opinion, however, that the situation hone oo 1 Makers gp 
advance in selling prices which the increases in the ae 
materials justify. Values, however, are firmly held 7 “osts of ray 
department, although there is still a scarcity of Clev _ Pig: 
the situation promises to become more satisfactory duns ‘2 
autumn, and in other districts it is reported that the dent th 
gradually improving. In semi-finished steel the recent ree 
in the prices of Continental material has led to a certain a al 
business being diverted to foreign works, but, nonertden 7 
of the English manufacturers producing semis are getting “a 
share of the business passing. On the Continent prices om 
weak, but business has been so quiet that in the case of pe 
descriptions of steel it has been scarcely sufficient to tet 
firmness of quotations. The Continental manufacturers on an 
peting keenly for business, but, nevertheless, it is suggested thy 
it would take little buying to impart a much better tone t rs 
Continental markets. na 
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Our Middlesbrough correspondent writes :—The market te 
Cleveland iron continues to improve, and a fair business has be 
transacted during the past week for different periods extending 
to the end of the year. Makers firmly adhere to the prices that 
have ruled for some time, and buyers now realising that no reduction 
is possible, but on the other hand an advance more likely to cou, 
are covering their requirements more freely. At the weekly marke 
on Tuesday enquiries were fairly numerous, mainly on bom 
account, Makers and merchants reported a satisfactory busing 
for early delivery, and also over two or three months at 72s fd 
for No. 3. Other prices were: No. 1, 75s.; No. 4 foundry, 7ls. td, 
and No. 4 forge, 71s., all f.o.b. or f.o.t. Shipments of pig ita 
to 10th inst. total 8,721 tons against 7,394 tons to August lth 
In the hematite trade producers are making a firm stand, and refue 
to accept the prices recently ruling, which were considerably below 
present costs of production. They are well booked for this yea, 
and are now demanding 76s. as a minimum for ordinary mist 
numbers, and some are holding for 76s. 6d. In the steel trade the 
heavy departments keep well employed, and some new onders at 
being booked in the different lines. The demand for sheets is bette 
and semis are in good request. Prices are generally unchanged fra 
last week. The shipbuilding trade shows some improvement, ondes 
for several large steamers having been placed on the North-East 
Coast during the last week or two. Infthe ore market there is very 
little buying just now, but prices are firm, Best rubio is noma 
24s. 9d. c.i.f., and the freight, Bilbao-Middlesbrough, 8s, to ae 
Coke is in increasing demand and consumers find diflicwty 
securing all they require. The price is higher this week a ~ 
delivered works for ordinary blast-furnace qualities. The num 
of furnaces in blast in the district remains at 46. 





Our Sheffield correspondent writes :—Business in pl oo 
not yet recovered from the holiday conditions, and there 1s a 
little buying in this district. The foundries as 4 whole are " . 
as ever, and their requirements in raw material abnorma! 
Steel-trade conditions continue patchy alike in the heavy 80 
branches. There are many complaints of competition = a 
cutting, and the booking of unremunerative orders saa ni 
forgings is by no means uncommon. Business continues sail 
steel strip and the demand for the best brands of ayo 
has caught up present productive capacity. Trade wos 
of tools has slackened off, especially in the ages sheets 00! 
exports maintain former levels. High-grade heen As 

et steel are in good demand from the ca vodersil 
the best tool steels only leading makers can repo 


filled order books. 


a iron and 

Our Glasgow correspondent writes :— Business here alters 
steel trades in this district remains steady, with No bis onthe 
tion one way or the other during the present ies imuproved. 
whole the position of makers of semis is somewW' uring the 
other branches the situation is much the apg he oe 
month or two, which is fairly satisfactory. Motor Compass 
week it is reported that Messrs. the Albion BOW! sors ini 
Scotstoun, Glasgow, have secured a large conteey f which 8 fully 
the Government of India, the estimated vole «aie under oof 
£200,000. ‘The only Clyde shipbuilding contract S10 "jade 
notice this week is that received by Messrs. for two 
and Company, Limited, of Partick, G1s0G0%  sagW and Ardross 
to the order of Mesars H. Hogarth and Sons, Glasger | gcight 
These will be single-ecrew steamers of 6,200 tons" + aberdett 
From the East it is thet tine fot gshing veo 
shipbuilding yards have recently secured orde 
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‘ous types. In the sheet trade the improvement reported a 
azo is maintained. Tube makers also are fully employed. 
Fall round are unaltered. 


so-so @ 


= 





» Cardiff correspondent writes :—There has been no material 
ve this week in the position of the South Wales steel bar and 
ste markets. Bars have been firm at the recent enhanced 
of £6 10s., and foreign bars are unchanged at £5 17s. per 
Tinplates have been quoted firmly at from 18s. 6d. to 18s. 9d. 














dt nasis box, Whilst wasters are from 3d. to 6d. per box above 
. juled rates for home and export. Galvanised sheets have 
sy a quiet market at from £13 7s. 6d. to £13 10s. per ton. Receipts 
he works last week were more, and shipments less, than in the 
. ‘ous week, With the result that stocks have increased to about 
: 000 boxes. 

rg 

he OTHER METALS. 

= bx.—The standard market opened dull and weaker, and with 
mm meouragement from the East, sellers were more in evidence, 
aa, » buyers adopted a reserved attitude; a recovery occurred 
‘o rds the close. Shipments from the Straits, so far, total 
ly 9 tons. Standard cash changed hands at £205 2s. 6d. to 
- bs. and £204 12s. 6d., and three months, £210, £208 2s. 6d. and 
« 12s. 6d. Inthe East, sales were reported at £213 5s., £213 10s., 
te £212 10s. per ton, c.i.f. terms. 

= opPER in fair support, but with sellers to the fore an easier 
tat ket resulted. Later the firmness was renewed on increased 
th ing. Standard cash sold at £75 17s. 6d. to £75 15s. and 
0m l7s. 6d.; three months, £76 18s. 9d., £76 5s., and £77 5s. 


rap opened steady, with dealings on a fair scale, but later the 
ket displayed some irregularity on freer offerings. Good soft 
ign pig, September, sold, £23 11s. 3d. to £23 6s. 3d. and 
10s.; October, £23 lls. 3d. to £23 8s. 9d. and £23 12s. 6d.; 
ember, £23 12s. 6d.-£23 lls. 3d., and £23 13s. 9d.; January, 
12s. 6d. 

PELTER irregular and easier on selling pressure, but a fair demand 
yailed at the decline. September, sold, £24 15s. to £24 3s. 9d.; 
ober, £24 15s.-£24 lls. 3d.; December, £25 Is. 3d. to £24 16s. 3d.; 
ary, £25 to £24 17s. 6d. per ton. 


UMINIUM maintained. Home delivery, £95; export, £100 ton. 


‘TIMONY quietly steady. English regulus, £47 10s. to £52 10s. 
hese ditto, spot, £32 5s.; September-October, £30 5s., and 
a crude, September-October, £20 15s. per ton, c.i.f. terms. 


iA ‘TIMONY OxIDE, September-October, £29 10s. per ton c.i.f. 

fae NTIMONY OrE, September-October, nominally 4s. 6d. to 5s. for 
low 
eat 













ber cent., per unit c.i.f. 


JOLFRAM easier, Chinese, September-October, sold at 32s. to 
iat per unit, c.i.f. Straits nominal in absence of offers, but bids 
p solicited for Burmese. 





a OPPER SULPHATE, spot, £27 to £27 10s. per ton. 

ral CKSILVER steady. Spot, £22 2s. 6d. to £22 7s. 6d. per bottle. 
_ N PLates in fair demand and market steady. I.C. coke, prompt 
a forward, 18s. 6d. to 18s. 9d. per box, f.o.b. Swansea. 

aly 

3 
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THE COTTON TRADE. 


LIVERPOOL, September 11th. 
pot sales for the week 5th to 11th (inclusive) are 38,000 bales, 
vhich 17,150 bales are American, 2,900 Brazil, 5,500 Peru, 
) Argentine, 3,900 Egyptian, 2,550 African, 1,000 East Indian, 
150 sundries. Imports for the same period are 22,472 bales, 
hich 2,603 are American, 2,028 Brazil, 6,894 Peru, 5,497 
fitine, 316 Egyptian, 757 African, 3,119 East Indian, and 
Ssundries, Quotations to-day are: American Middling, 10-32; 
pian Sakel, 17-50; Uppers, 11-69; Brazil Fair, 10-07; Peru 
, Mod-Rough, 12-00, Smooth, 11:07; West African Middling, 
«and East African G.F., 11-22. The Bureau Report issued 


a 
















o Monday was: Estimated crop, 14,825,000 bales; condition, 

al per cent., and ginned, 1,570,000 bales. The crop estimate 

od — generally expected, and prices quickly advanced jd. 
+ Dut on 


ao selling by bulls taking profits and shorts re-entering 
pre, the advance has been lost. The week has been notable 
the break of the drought in Texas, where heavy rains have 


» but news has yet to come ag to whether the rains will be of 
benefit, 








MANCHESTER, September 11th. 
* 8eneral enquiry throughout the market has continued more 
— but actual business has been somewhat checked by 
amy as to the effect upon prices of the important crop 
com a by the American Government. The figures, 
E = oe have failed to bring about a rise in values. A 
oi 4 business has been under consideration in piece goods 
aa An encouraging trade has taken place for India, 
he b 'e purchases being speculative by local merchants. Most 
ee has been in bleached goods and fancies. China 
Date of a poor, and trade developments are prevented by the 
bged fo exchange. Rather more scattered sales have been 
gel the Near East and South America, but some complaints 
. © met with from the home trade section. Quotations in 
radia ig Egyptian yarns remain firmer, and all round the 
pectin, being better absorbed than for some time back. 
Cunt of fresh business hag been done. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS EXCEED - £15,000,000 


FIRE. LiFe. ACCIDENT. MARINE. 
Londons 5, Walbrook, hia iy g 4 James's Street, S.W.1. 





Statement of the Cotton Trade. 





Corresponding 
1929 Date. 
Aug. | Aug. | Sep. | Sep.. 
ai. '¥ 38. 4. 11.” || 2928. | 1927. 

















d. d. d. d. d. d. 
Raw Cotton—Mid. American ......... r lb.) 10-38} 10-39} 10-66 | 10-32 |] 10-05 | 12-08 
% Sakellaridis Fully Fair 
Egyptian .........0. per Ib.| 16-60} 17-05] 17-70] 17-50 || 18-10 | 20-53 
Yarns—32's twist ........sscsecsessseeees perlb.| 15% | 153 16 153 154 | 18 
» 40'S Welt .....secceesseeeerceees per lb.| 16 16 163 | 16 15 19 
as 60’s twist (Egyptian) ......... perlb.} 26 263 27 26} 28 30¢ 


s.d.j/s.d.)/8.d.}/a.d.ij/s. djs. a 
kcciiasetbiatssaiides sibitihaiadeweseniininns 25 6/25 6 |25 9 (25 3 }}24 6/29 0 


scevcerceccecsceceoscscccscscccesoccccsocecanese 28 6 {28 6 |28 9/28 6 |/28 0 j31 0 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 15 3/15 3 j15 6/15 4$)/14 9/16 3 
39-in. ditto, 374 yds., 16 by 15, 8} Ib. ...... 13 9 {13 9 J13 108/13 9 1113 9115 3 








THE WOOL TRADE. 


Our Bradford correspondent writes :—The cables which have 
come to hand from Adelaide and Sydney indicate that wool values 
harmonise with prices current for tops, both in Bradford and 
Roubaix. The fact that Germany is not an active competitor in 
Australia shows clearly that stocks of wool in that country are at 
the moment adequate to meet all requirements, and even in Japan 
stocks are known to be sufficiently large to meet the needs of mills 
for the next two to three months. For France to be the chief 
operator in Australia is significant in view of the record stocks of 
tops at their conditioning houses. However, even French buyers 
apparently think that wool is right, and are prepared to support 
the market till other sections of the trade are ready to buy more 
liberally. The Australian sales so far have not had a very material 
effect on Bradford, but have certainly confirmed the prices current 
for tops, and a further decline has been arrested. The better tone 
of last week is fully maintained, and although large purchases of 
tops on forward account have not materialised, spinners are buying 
a little more freely and covering their requirements mostly for the 
next two months. The market is on the whole a little brighter. 
The outlook has been cleared, and a return of confidence will 
certainly lead to a larger and more profitable business. If top- 
makers and spinners could experience a more profitable time, it 
would pave the way for a corresponding improvement in wool 
values a year hence. Next week will see the beginning of the fifth 
series of Colonial sales in Coleman Street Wool Exchange, and 
166,000 bales are available. This is a much larger quantity than 
we have usually seen for a September series, and while we cannot 
see much justification for any higher prices than last series, we 
hope that there will be a larger measure of consumption, and that 
the wool will be absorbed more readily. It would do the trade a 
great amount of good to see a brisk series, even if no rise in values 
takes place. 





COLONIAL WOOLS. 


[FROM A CORRESPONDENT. ] 


The trade has awaited with more interest than ever the cable 
news giving the results at the Adelaide and Sydney sales. The 
Adelaide cables were very comprehensive, thanks especially to 
Elder, Smith and Company, Limited. We wish that Dalgety 
and Company would compile the highest and average prices realised 
both at Sydney and Melbourne; last season they did something in 
this direction, both at Melbourne and Geelong. A close study of 
Adelaide prices shows clearly that wool sold most reasonably, and 
for many of the clips to show a decline of 5d. to 6d. per grease lb. 
is rather serious. Still, merino tops have fallen correspondingly 
in all consuming centres, and we are satisfied that at current values 
wool can be used to profitable account. It is freely admitted in 
the best-informed circles that average 64’s tops will cost no more 
than 3s. out of wool bought both at Adelaide andSydney. In years 
gone by cheap wool has always begotten a big consumption and 
improved profits. 


HIDE, LEATHER AND ALLIED TRADES. 


The improvement noted last week in connection with the hide 
and leather trades is maintained, and some fairly satisfactory business 
has again been put through. Although market hides continued 
their upward course at the sales held last week-end, the advances 
have to some extent been stopped and a rather more steady tone 
now prevails. Only fractional increases on one or two weights 
were recorded at Manchester on Tuesday, and it is fully anticipated 
that this week’s coming sales will find values more stationary. 
In the foreign hide market the advancing tendency continues, 
further sales having been made to the United States of Argentine 
and Montevideo ox on the basis of 93d. Dry River Plates have 
also hardened, with the result that B.A. Americanos have realised 
12}d., and M.V. Americanos 12jd. Capes are dearer at origin, 
and the advances are such as to check trading. Australians have 
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followed the upward trend at origin, but there are still to be found 
here sellers at a fraction above late rates. Cabled reports from 
the U.S.A. are to the effect that the Chicago market is steady, 
with best native steers unchanged at 194 cents. There is a better 
tone the sole leather market, and taken on the whole the turnover 
is again larger. Dry hide manufacturing bends are accounting 
for a considerable part of the demand, while here and there inquiry 
is received for supplies of the better grades. Some of the heavier 
averages in both descriptions have come in for attention, but so 
far not much trade has been done in these. Offal—both bellies 
and shoulders—goes out steadily. Prices on the whole are slightly 
better, and where stocks of wanted lines are in short supply 
advances have been made. In the upper leather market a steady 
trade is passing, particularly in regard to box and willow calf, 
supplies of which are passing into consumption all the time. Black 
and the darker shades of brown in glacé kid are enquired for, but it 
is only in the medium and lower-priced skins that trade is being 
done. Reptiles, both real and imitation, continue in request. 
Shoe manufacturers report a further improvement in the business 
coming to hand, and some of them have sufficient orders on their 
books to carry them along for a few weeks. 





JUTE TRADE. 


DunpEE, September 11th. 

Though intermittent troubles are expected to continue in the 
Calcutta jute mills, the strike situation is now much improved, and 
there seems to be little chance of the disturbances extending to 
have any material effect on the market. Since the beginning of 
August the position has been more or less serious, and the loss in 
production has been enormous, yet buyers of jute goods have main- 
tained an attitude of indifference which has been extraordinary. 
Orders that were expected to be diverted to producing centres outside 
of Calcutta have not matured, and speculators who purchased both 
yarns and cloth in anticipation of a rise in prices have been dis- 
appointed. Prices of raw jute have fluctuated slightly, but always 
there has been a steady undertone in the market. Meantime sellers 
are awaiting the issue of the final forecast figures, which are due 
for publication in Calcutta on September 17th, when the district 
returns will give some indication of the number of bales expected 
during the coming season. It is generally anticipated that the 
crop will be about ten million bales. The world’s requirements are 
now round about eleven million bales, taking into account that 
the Calcutta mills are working 60 hours per week, an increase of 
six hours this season. New crop jute which has arrived at this 
port ia inferior in quality to last season. The value of First Marks 
is £35, and good Lightnings £32 5s. to £32 10s. September ship- 
ment, while Daisee assortment has been sold at £30 for full group 
and £30 10s for short group, and Tossa assortment offered at £32 5s., 
October. There is insufficient business passing in jute yarns to 
test prices. Spinners continue to name 3s. 3d. for common 8-lb. 
cops and 3s. 4d. for 8-Ib. spools; but there is no doubt that some- 
thing less would be accepted with business offered. Twist is not 
more nor less than 5}d. for 3-ply 8-Ib., and sacking yarns are quiet 
at from 3jd. for 24-lb. weft and 54d. for 8-lb. chains. Rove is 
usually quoted at £27 10s. for 48-Ib. and £17 10s. for 200-lb., but 
5s. less has been done for fair quantities. Fine yarns are quiet, as 
also are carpet qualities. Prices of jute cloth are mostly nominal. 
The value of 10}-0z. 40-in. is 4d. to 4jd., and 8-oz. from 3}d. 
Manufacturers are complaining of a lack of business for forward 
delivery, orders coming in being only for trifling lots to satisfy 
immediate wants. Calcutta goods have declined in value on 
account of the better situation at the mills, but the fact that the 
mills are working extra hours has already been greatly discounted, 
and not much of a fall is looked for. 





VEGETABLE OILS AND OILSEEDS. 


The feature of the oilseed market is the continued strength of 
linseed, which has also had a hardening effect on cottonseed, &c. 
Persistent reports of drought affecting the new crop in Argentina 
have stimulated demand both in Europe and America, and values 
have again sharply advanced. Old crop Plate, ex spot, and for 
shipment to October, has moved up to £22, while new crop for 
January-February loading has been done at £20, since when 
£20 12s. 6d. is asked. The quantity of linseed on passage to Europe 
has dropped to 116,000 tons, and this is also a factor in the higher 
values, in which Indian linseed has also shared. Cottonseed is 
firmer on a better demand, and black Egyptian has soared to 
£11 2s. 6d. on spot and £11 passage and September. In the oil 
gection raw linseed oil has advanced in sympathy with dearer seed, 
and on reports of American buying to £44 per ton naked, ex Hull, 
spot, and £43, September and October delivery, an improvement of 
over £5 per ton on the week. Crude Egyptian cotton oil is now held 
for £34 10s.,ex Hull. Other seed oils are firm, and in cases dearer. 


Oilcakes are firm, but in only poor demand. 


FOOD BEVERAGES, &c. 


SUGAR.—There is a steady inquiry } 

; 3 3 t . 
facturing account and all spot aay Orne Beery 
Messrs. Tate and Lyle’s sugars advanced 94. ec © fir rag 
278s. 9d.; No. 2 granulated, 24s, lid: [ong gate y 


and 





23s. 104d.; ditto, month forward, 23s. Od. oe 4s, at 
22s. 104d. Granulated from other British refiners 0 


9d. deg 

tricted, There are te 
xcessively dry Weather 
18 Of marked modi 


with offers of ready parcels somewhat res 
or three stimulating factors: first, exces 
a large a yd gy indicatior 
crop estimates; secondly, the marked reserva +.) ata 
matter of marketing by the Cuban aie ae _ ‘P it 
a smaller Java outturn than was anticipated 7 and thundly 
2,850,000 tons is mentioned against 3,300.90) . — 
suggested earlier. The coming Cuban crop may ¥% oe 
scale, as no fresh plantings, in the strict sense of : 
made. According to cables received from Java the 
holdings in the hands of the Trust has been disp nat i 
amounted approximately to 100,000 tons white, wi a 
buyers at 13} guilders ex go-down. Interest also pe 7 
crop and 20,000 tons browns sold 12} guilders. Conti; ae : 
for shipment sparingly offered and firm. Raw sefnine jon 
move upward with paucity of sellers marked. Terminal a 
opened quietly, but soon responded to an outburst ‘du 
regarding the raw market. Here, December, sold. &s ia 
9s, 2}d. and 9s. Ojd.; March, 9s.-9s. 3d. and 9s. 21d: Mp 
Qs. 4}d. to 9s. Od. and 9s. 63d.; August, 9s. Sid ta 
White, November, sold, lls. Stocks of raw sugar in the ] 
chief ports of the United Kingdom for week ending September 
totalled 118,954 tons, compared with 74,498 last wen Oo 
receipts last week cabled 44,035 tons, against 40,324 last mp 
exports, 100,483, against 96,195; stocks, 680,018 against 771.4 
COFFEE.—There was no particular change to note in this maps 


A fair demand prevailed for Costa Rica, also Colombian ani 
African descriptions. 


term 


balance 


COCOA.—A quiet business was conducted in spot lots at abd 
late rates. Forward positions after being steadier assuna 
quieter tone. Accra F/F, October-December, sold, 40s, 34 4 
40s. 6d. f.o.b. terms. Terminal: September, sold, 42s. to 43s 
and 42s. 3d.; December, 43s. 6d.; January, 43s. 6d. to 438. 444 
March, 44s. 3d. to 44s. 74d.; May, 44s. 9d.; July, 45s. 


TEA.—Indian sales during the week totalled 58,995 packap 
A feature was strength of demand for clean common and & 
liquoring teas, and the former advanced }d. to }d. lb. Medw 
and plain kinds sold without material change. Ceylon 
amounted to 22,996 packages. Competition was more active 
prices ruled very firm for all the better qualities, with comm 
3d. to $d. dearer. Of China, a good demand continues for Keema 
at 1s. 8d. to 1s. 9d., also finer parcels in the region of 2. J 
and Sumatra sales met a good demand at firm prices. 


RICE.—General trade keeps quiet on European account, 
Eastern grain firm. Rangoon two stars, spot, London, lis 
Forward, quoted, 13s. 6d. Spanish new crop, 17s. 3d. c.f, Low 
sellers. 


BEANS.—Stability continues the salient feature, sellers adopt 
reserve in face of sustained buying orders circulating. Madar 
butters, spot, London, 43s. 6d. to 44s. as to sample; new 
October-December, 27s. 6d.; November-January, -% ‘ 
Ohtenashi, October-November, 25s. c.i.f. Rangoon haricots, § 
14s. 


+, afd 

PEAS.—A quict market. Japanese, spot, London, ie 
16s. to 16s. 3d.; September-October, 17s. Od. and a 
November at 17s. 6d. c.i.f. terms London, Dutch marow” 
October-December, 18s. 6d. Imperial blues, 168. 6; 
hand-picked blues, 14s. 6d. f.o.b. terms. 


SPICE.—Pepper met with quiet attention and — 
against sellers regarding forward positions. anes sel 
October, quoted, Is. 1d.; October-December, ay Oxtok 
white, August-October, sold, 1s. 10jd.-1s. It toda stocl 
December, ls. 9jd.; January-March, 1s. 95d. " Susu 
reduced 42 tons on the week. Cloves firm. fen r Tepio 
October, 9}d. paid. Sago flour, to arrive, 11s. 74d. cid 
dull, unaltered. 


FRUIT (Dried).—Currants firm. on Vi 
quoted 35s. 3d.; Amalias, 36s. 6d. ; Patras, 388. 5 . frm, 
c.i.f.; Australian spot, 42s.-48s. Sultanas, Smy™ sian new 
good, 39s.-55s.; new, 26s. 6d.-40s., cif, —— ‘unblest 
37s.-55s. ; old ditto, 32s.-36s. ; Cape, bleached, ee if, Date 


mow 


New crop Pyrgos » & 
stizza, 48 
medium 


: Is 
33s.-36s. Figs, genuine September shipme ne és. 
firm, with fair inquiries for new crop. ri Dg, ; new inst 
Khadrowie, 19s.; and Siar, 12s.-16s. ; cartons, 4% 5 ins d 

a 


7 a . s, 6d. 

Hallowie, 20s.; Khadrowie, 17s.; Sine, 1 se, 378-48 
Valencias cleared. Lexias quoted 30s.-45s. ; Capes a oil 
inued firm We ony 


EVAPORATED FRUITS.—Market continues, is som 
demand for apricots, but the movement in P 20'5-30's 
checked by high selling limits. ‘ 


Plums, —,. “auras 
30’s-40’s, 67s. 6d.; 40°s-50's, 66s. ; 50’s-60'S 7 2s fan 


v, 
s-hoice, 875 ce, 
Pears, Californian Lake County, extra choice, 8 , Royal, 58° 
extra, 107s. 6d. Apricots, South African new crt fori 
117s. 6d.; Australian, 67s. 6d.-85s. Peac aah 3s, 6d. APP 
62s. 6d. ; extra choice, 67s. 6d. ; fancy, mee ' ig ‘Almonds 8 
Californian spot, sliced, extra choice, © sicily, 150s. ; Mal 
an, 137s. 6d. ; Mogador, 132s. 6d. ; P.G. 


140s. Bitter-Jordan, 180s.-210s. Apricot kern® 


i 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 


Month ended 8 Months ended 
August 31. August 31. 


1928. 1929. 1928. 1929 


£ £ £ £ 
ai, Drink, and Tobacco = |_9 455 779 | 8,665,732 | 66,166,856 | 59,246,098 
Grain and BOF en aio... |. 691,023 | 917,626 | 6,353,129 | 6,303,284 
Feeding stu als--*"** 11,468,610 [10,704,123 | 74,115,877 | 77,521,216 
Heals, livine, for food see" 1°13387,748 | 1,415,947 | 9,021,379 | 9,136,592 
Nn ’ , - 
Orber food and drink, som 18,321,385 [18,061,737 [157,901,801 [140,057,285 
scorer ites tiable | 4,532,241 | 5,150,57 7,873,460 | 44,686,498 
pas tot and drink, dutiable | 397326 | "794,859 | 8,492,023 | 8,358,218 
mrotal, Clana I. sssessvee [44,646,112 |45,710,594 [349,924,525 |345,309,191 
@ Materials and Articles |————|—— | —_—_—— 
ee 2,360 2,511 24,393 | 22,541 
cr ssrseisereanerarees 
goo and the like | 491,960 | 608,631 | 3,762,196 | 3,866,779 
son ono tnd RTOD cveeoees . 499,850 | 644,367 | 3,401,576 | 4,080,850 
Jon- ferous 
eo metalliferons ore | 1 156,599 | 1,452,449 | 10,872,382 | 11,625,264 
Wood and timber ....sssecceseee | 5440,936 | 6,082,270 | 25,189,914 | 25,744,495 
Raw cotton and cotton waste | 4,849,377 | 3,262,445 | 50,355,051 | 49,902,332 
aste, and 
Pe cleo ’ vevecee | 2,339,604 | 2,714,654 | 53,235,038 | 50,357,664 
Sik, raw, knubs and noils... 84,793 120,414 1,071,022 1,164,039 
Other textile materials ......... | 739,469 | 737,680 | 9,688,327 | 10,168,111 


il , fats, resins 
goo yee wz | 3,607,472 | 3,299,794 | 31,027,573 | 30,115,986 
Hides and skine, undressed ... | 2,311,903 | 1,709 839 | 18,291,732 | 13,548,886 
_making materials ..... 849,148 | 1,056,798 | 6,310,440 | 8,264,777 
Paper-making mate 
Rubber .......sceseeeee heeesesee es 728,599 | 1,966,889 | 8,588,764 | 10,583 731 
Miscellaneous, raw materi 
darticles mainly unmanu- 
aie ane ecce, | 1,176,329 | 1,038,262 | 7,460,010 | 7,479,909 
Total, Class II. ......008 {24,278,399 |24,697,003 |229,278,418 |226,925,364 
Articles Wholly or Mainly |———-|—-———— a ee 
Manufactured— 
Coke and manufactured fuel... 1,118 523 7,039 8,926 
Farthenware, glase, abrasives, 
DAS. asissnsiconebasecsenssearans es 926,502 | 1,021,730 | 7,120,461 | 7,236,776 
Iron and steel and mannfactures 
thereof «» | 2,194,148 | 2,165,785 | 16,763,169 | 16,189,996 
Non-ferrous metals and manu- 
factures thereof ........ vessee | 2,624,372 | 3,187,075 | 21,466,292 | 24,359,875 
Cutlery, hardware, implementa, 
and instruments ‘ 596,479 636,149 | 5,091,209 | 5,574,859 
Electrical goods and apparatus 416,638 570,615 | 2,840,905 | 3,590,396 
MAORINOTT oo cssiaccsesccses eseosee | 1,529,821 | 1,728,317 | 11,356,047 | 12,793,105 
Manufactures of wood and 
timber 780,892 922,770 5,524,390 | 6,287,608 
Cotton yarns and manufactu 929,474 | 907,207 | 7,140,656 | 6,900,591 
Woollen and worsted yarns and 
Manufactures ......sccs006 eooee | 1,530,380 | 1,193,695 | 11,892,003 | 10,992,896 
Silk and silk manufactures ... | 1,160,259 } 1,156,211 | 9,645,825 | 8,984,203 
Manufactures of other textile 
materials « | 1,213,540 | 1,501,844 | 10,478,705 | 11,290,723 
DE snatibeiceewaleccuabe eeoeeee | 1,751,764 | 1,931,212 | 13,298,784 | 13,087,208 
» Chemicals, drugs, dyes and 
colours - | 1,259,476 | 1,636,402 | 10,247,378 | 10,908,724 
Oils, fats, and resins, nanufac- 
tured 3,363,637 | 4,316,032 | 25,175,662 | 29,471,006 


Leather and 

. 1,619,351 | 1,353,921 | 13,528,453 | 10,068,616 
Paper and cardboard ........ sees | 1,616,390 | 1,552,350 | 10,860,654 | 11,608,063 

Vehicles (including locomotives, 
Ships, and aircraft) ......e0 795,351 688,208 6,209,183 7,553,566 
Rubber manufactures.......0006 362,748 335,006 2,304,900 2,472,881 

- Miscellaneous articles, mainly 
or Wholly manufactured ... | 2,689,147 | 2,683,210 | 20,688,471 | 20,479,750 


Total, Class IIT. .....s0« {27,361,487 |29,488,262 {211,640,186 |219,859,768 


Animals, not for f00d ..s.sesseeee | 315,607 | 370,655 | 1,693,324 | 2,158,712 


Parcel Post, non-dutiable articles | 1,105,287 | 726,618 | 5,862,736 | 4,573,048 


Total ssesecsersersesseres (97,706,892 |100993132 |798,399,189 |798,826,083 


> ‘os.; China, bitter, spot, 50s.; for shipment, 50s. new crop, 


Hazel kernels, Karasunde, spot, 130s.; Barcelona, 125s. 


NNED GOODS. 
NNED FRUITS.—A firm market resulted for all descriptions, 


f tendency dearer, offers being reservedly made in view of forward 
. Apples sparingly offered and in some cases packers have 
ndrewn offers in view of the demand for fresh fruit from United 
b ae s. Larger supplies of Singapore pines were available 
Ree ee business passing, but shipment parcels in 

request and market slightly irregular. Small arrivals of South 
evan are readily absorbed at full rates also Hawaiian. Italian 


Matoes aps . . *,¢ 
an “Ss scarce on spot, but increased quantities are expected 


CANNED FISH.—Salmon in good demand and tendency firmer. 
»,. red talls, spot, quoted 47s. 6d.-49s. 6d. ; pink talls nominally 
's. -6d.-298, 6d., with halves 37s. 6d.-39s. 6d. Japanese crab 
3 . ape 102s., with limited supplies available. Lobsters steady, 
iefly * talves quoted 140s.-145s. Sardines steady, with demand 
rs best quality. Fair arrivals of Portuguese were on offer. 
; Suese clubs, quarters, 4s.; 1 Ib., 12s. per dozen tins. 


CARNED MEATS.—Market quiet, but tongues sparingly offered 
utc} tates. Danish cooked boned hams move off readily, while 
‘Veal and brawn were also in request. 


CONDENSED MILK AND MILK POWDERS.—Market continues 
utc ull cream, sweetened, English, September-December, 41s. ; 
emb Prompt, 38s. 6d. ; September, 39s. 6d. ; October- 
ompt ~ 39s. 6d. Machine skimmed, sweetened, English, 
Sika 6d.; Dutch, September, 24s. 6d.; October, 24s. 9d. ; 

t-December, 258, 3d.; all in 5-cwt. barrels. Powders, 


"> 


Exports of Propucs and Manuracrurnes of the Unrrep 
Kryepom (Value F.O.B.) 


8 Months Ended 
August 31. 


1928. 1929. 


& £ £ 
419,600 390,354 | 3,617,715 | 3,243,334 
B. Feeding stuffs for animals 288,002 230,825 | 2,256,382 | 2,172,534 
ie MND banuinicsnanivescasassennens 118,619 131,094 1,028,811 1,084,928 
. Animals, living, for food . 11,055 18,832 96,307 126,371 
& F. Other food and drink ...... | 3,210,744 | 2,999,718 | 20,760,634 | 21,860,485 
i IND” cenccacunebensissotecsinnte 772,347 768,377 6,134,790 6,321,728 


Total, Clase I. .....0006 | 4,820,367 | 4,539,200 | 33,894,639 | 34,809,380 


Il.—Raw Materials and Articles 
Mainly Unmanufactured— 
cahheveeemmenenebaniinwaned 3,310,917 | 3,958,815 | 25,862,346 | 31,035,641 
Other non-metallic mining and 

quarry products and the like 188,790 165,522 | 1,251,793 | 1,344,461 
Tron ore and scrap ..........s000+ 51,019 103,429 724,196 1,134,241 
Non-ferrous metalliferous ores 

GR GUD ccccccncecccccceasess 104,631 150,663 1,092,507 1,310,172 
Wood and timber ............... 45,264 35,457 330,777 268,258 
Raw cotton and cotton waste 114,557 66,409 1,005,441 834,863 
Wool, raw and waste, and wool- 

WINNIE -cacnncnsdiscesercosseses 833,123 624,986 | 6,787,726 | 6,800,913 
Silk, raw knubs and noils_... 1,983 2,574 25,343 19,710 
Other textile materials ......... 69,417 33,851 416,959 279,908 
Oil seeds, nuts, oils, fats, resins, 

and gums ate 356,624 404,315 | 3,436,984 | 3,538,256 
Hides and skins, undressed ... 198,250 154,061 | 2,192,948 | 2,032,732 
Paper-making materials ...... | 108,559 | 136,858 964,680 | 1,058,498 
Rubber 15,803 21,587 167,049 192,334 
Miscellaneous raw materials and 

articles mainly unmanufac- 

tured seeaadadaaal 171,127 188,959 | 2,396,985 | 2,524,216 


Total, Class II. .......6. | 5,570,064 | 6,047,486 | 46,655,734 | 52,374,203 


WI.—Articles Wholly or Mainly 

Manufactured— 
Coke and manufactured fuel... 304,182 356,083 | 2,190,777 | 2,605,653 
Earthenware, glass, abrasives, 

Ue iisahaciesrcnn sesceceseceeee | 1,217,586 | 1,283,449 | 8,649,257 9,294,355 
Iron and steel and manufac- 

tures thereof ......... saannese 5,941,852 | 5,572,539 | 44,635,254 | 45,700,260 
Non-ferrous metals and manu- 

factures thereof 1,303,846 | 1,536,293 | 11,307,105 | 12,119,735 
Cutlery, hardware, implementa, 

and instruments 740,980 821,780 5,929,582 6,140,151 
Electrical goods and apparatus 861,095 | 1,163,339 7,646,176 8,477,859 
Machinery ....... secccccccecce sees | 4,398,787 | 4,421,440 | 36,508,216 | 36,300,134 
Mannofactures of wood and 

timber ........... sateneseeus mann 183,599 232,815 | 1,503,791 1,909,516 
Cotton yarns and manufactures | 13,027,524 |12,017,921 | 98,385,524 | 95,598,921 
Woollen and worsted yarns and 

manufactures 6,270,186 | 5,669,992 | 39,878,635 | 37,120,205 
Silk and silk manufactures ... 205,999 192,120 | 1,575,078 | 1,419,488 


Manufactures of other textile 
2,627,597 | 2,342,835 | 19,558,764 | 18,137,898 
APPATEL cccccccccccscscosccece eeeee | 2,574,072 | 2,582,736 | 17,160,592 | 16,436,125 


Chemicals, drugs, dyes, and 
2,141,557 | 2,038,572 | 17,041,826 | 17,042,015 
567,152 765,020 5,640,316 5,780,599 


GOL cnceccsnccsccese tesestesece 735,009 687,574 | 6,490,993 | 5,105,487 
Paper and cardboard 750,557 815,988 6,133,244 6,281,015 
Vehicles (including locomotives, 

ships, and aircraft)............ 3,008,316 | 4,309,797 | 29,099,171 | 34,753,253 
Rubber manufactures 270,875 284,996 | 2,369,366 | 2,315,380 
Miscellaneous articles mainly or 

wholly manufactured........ . | 3,009,663 | 3,739,911 | 24,256,697 | 25,578,052 


Total, Claas ITI.......... |50,140,434 50,835,200 385,960,164 | 388,116,101 


IV.—Animals, not for food ........... | 183,137 | 164,119 | 1,295,015 | 1,343,006 


1,458,867 | 10,528,464 | 11,664,159 
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V.—Parcel Post .....0::0+0e- cicsstanin 4 an 
Total ..cccccccccceeceee ee [62,216,978 [63,044,872 [478,334,016 |488,306,849 


Spray process, prompt shipment, F.C., 26 per cent., 2 by 56 Ib. 
tins, crated, 87s. 6d.; M.S. (1 cwt. cases), 42s. 6d.; roller ditto, 
F.C. 26 per cent., 71s.; M.S., 31s. 6d.; all nett, duty paid, ex-wharf 
London. On the grocery side, F.C.S., 19s. 6d.; M.S.S., lls., 
basis per case, usual packing. 


HONEY.—Market fairly steady with moderate inquiries. 
Jamaica good amber to fine pale, 48s.-55s.; dark to fine amber, 
42s. 6d.-47s. 6d.; San Domingo, white set, 52s. 6d.-55s. New 
Zealand, dark amber, 5(s.-55s.; medium, 55s.-65s. ; light, 65s.-85s. ; 
white and water whites, 65s.-87s. 6d. cwt. 


The Handy 
Tin keeps the 
Flavour in 


i BNR spc: tine Ge 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT 


The prices in the following list are revised with the assistance of an eminent firm in each department, 








LONDON, WEDNESDAY. FRUIT (continued)— s. d. 8. d. 
CEREALS AND MEAT. Chestnuts, Huelva bags 0 0 O 0 
GRAIN, &c.— s. d. Grapes, Lisbon ...... boxes 0 0 O 0 
Wheat, No. 3, N. Man. 496 Ib.... 57 0 Melons, Valencia, case24s. 0 0 O 0 
Eng, Gaz. av., per CWt. ....0000 - 10 3 36s. 0 0 O00 
Barley, Eng. Gaz. @V.......++ss0e06 - lo 1 Oranges, South African bxs.9 0 17 0 
Oats, ie a eer an - 8 O Grape Fruit, American bxs. 0 0 0 0 
Maize, La Plata, landed, 480 lb. 37 6 Grapes, Almeria (Barrels) 12 6 21 0 
Flour, Lon. stan. ex mill, LARD— 
280 Ib....... 43 0 39 0 Irish bladders ............ 82 0 88 0 
Rice, No. 2 Burma, per cwt...... - 13 6 American boxes 56 lbs. 63 0 64 3 
Sago, pearl, per cwt. ........ss000. - 23 6 SPICES— 
Tapioca, per cwt.— Pepper, per lb.— 
E.I. flake, fair.spot...... 21 6 O00 Muntok, fair White...... 2 44 00 
Medium pearl............ 23 6 24 6 Black Lampong ......... 1 44 00 
Potatoes, good English, Cinnamon—lst sort,per!b. 111 2 1 
percewt.... 4 6 5 0 Cloves—Zanzibar perlb. 1 1 O 0 
Beef, per 8 Ibs.— s.d. 8. d. Ginger—per cwt.— 
English sides ............ § 0 5 6 PEE chinbashenbndachines -63 0 O00 
Argentine chilledhinds.. 5 2 5 5 Jamaica, ord to good.... 80 0120 0 
Mutton, per 8 !bs.— a perlb. 3 4 310 
English wethers ......... 6 8 7 8 Nutmegs 65’Ss.........c00se000 11lo 20 
Pe NE: on nognnsone, 40 52 SUGAR— 
Pork, English, per 8 lbs... 6 4 8 O (Duty, 11s. 8d. per cwt.) 
BACON— OTHER FOODS. B.W.L, crystallised ........21 0 23 6 
ES occnininceel per cwt. 102 0110 0 Java, white, c.i.f. India, 
SR csckscssevieinsbaen 98 0106 0 Oct.-Dec.12 3 0 0 
Canadian 9% 0101 0 REFINFD—London— 
Dutch ..... 90 0100 0 Yellow Orystals. - 22 74 0 0 
HAMS—Irish...........0006 00 00 Oubes...... - 27 0 27 6 
Canadian..............000 00 00 Orushed..... -25 9 26 3 
BOIS. sccsccencnssvis 104 0125 0 Granulated.,.............+ 23 6 24 if 
BUTTER— Home Grown (prompt) 23 0 23 1 
Irish creamery percwt. 173 0176 0 TEA— 
Australian ..........00008 152 0174 0 Indian & Ceylon—per lb. 
New Zealand ............ 168 0180 0 Ri Rikasstsvcccusestececeese 010 2 4% 
SRR cocchhasbrpessesiaes 184 0 186 0 Broken Pekoe ............ 010 2 5 
CHEESE— Orange Pekoe ...........+ 0112 4 6 
Canadian ...... perewt. 91 0 95 0 Broken Orange..........++ 010 7 6 
New Zealand ............ 91 0 94 O TOBACCO— 
English Cheddars ...... 80 0112 0 (Duty 8/10-11/2} per Ib., 
SRE ciccsbsneanesesseenie 53 0 95 0 Empire growths, 6/9} 
cocoa— per Ib.) 
(Duty, British grown, Virginia leaf— 
9s. 4d., foreign, 14s. cwt.) Common to fine ......... 010 29 
Accra f.f., percwt. ...... 45 6 47 6 Rhodesian leaf............006 09 1 6 
DINN nsnktskvasenestosesse 60 0 64 0 Nyasaland leaf ...........008 09 1 8 
TAINED, ossecscesosciocnnenes 46 0 52 0 . strips............. 010 110 
COFFEE— East Indian leaf ........000. 0 44 0 7 
(Duty, British grown, ss ea tine 06 4140 
9s. 4d., foreign, 14s. cwt.) TEXTIL 
E.I., good to fine, percwt. 140 0150 0 COTTON— d. 
Costa Rica, good to fine... 139 0170 0 Mid-American...... s 10-66 
Cent. Amer., mid to fine 125 0145 0 Sakellaridis, f.g.f. pent 17-70 
Kenya, bold sizes ......... 105 0140 0 Yarns, 32's twist. 16} 
Colombian, mid to fine... 118 6 130 0 BE tr i icessansnssseesanes 27 
EGGS— FLAX— £ s. & 8. 
English......... per120 19 0 21 6 Livonian ZK ...... perton 66 0 O 0 
hic ssecbeanene bene 15 6 17 0 RE: 00 00 
FRUIT— Slanetz Medium Ist sort... 75 0 0 0 
Oranges, Californian...bxs. 13 0 18 0 HEMP— 
FRR ocsccrcee boxes 144 0 0 0 0 Italian P.O. ...... perton 54 0 O 0 
Oranges, Brazilian boxes 6 0 9 3 Manila, Oct.-Dec. “*J2".. 3710 0 0 
Lemons, Naples... boxes 19 0 43 0O N.Z., Aug.—OCt..,....0s008 ooo nom. 
EER. evascecnesen boxes 17 0 26 0O Sisal African, Aug.—Oct... 38 0 40 10 
9 Ae eeeweeeees cases 22 0 25 O Mexican, Aug.—Oct.......... 40/2/6 43/12/6 
Marcia ......... halfcases 14 0 28 0 JUTE— 
Malaga...cases420No.1 0 0 0 0 Native Ist mks.... per ton 
Apples: Amer.(var.)bris. 0 0 0 0 New crop 
i (var.) boxes 0 0 O 0 Sept.—Oct. 31/12/6 0/0/0 
» Tasmanian boxes 0 0 0O 0 Nov.-Dec. 32/0/0 0 0 
» W. Australian ...... 00 00 SILK— s. d. s. d. 
Onions, Valencia :— IEE sncnccasseaceie perlb. 15 0 16 6 
ease 4s. 5 0 5 6 ID ins ccisneseccasbanaede 60 9 0 
_ caseSs. 6 6 7 6 EE 21 6 23 0 
Onions, Egyptian, bag 00 O00 Italian—Raw, fr. Milan 19 6 22 6 














WwooL— HIDES 
English Southdown, washed ad, Wet ea cs 
per Ib. 24 Salted—Australig, © 4 44 
» _ Lincoln hog, washed 16 West Inaj Perlb, gg. 
Queensland, sed. super cmbg. 38 Cape BAIR creer, § : ; 
N.S.W. greasy, super ,, 22 DoeBPe seers . 
N.Z., grsy., half-bred 50-56 18} Market Hides fet CaP 0 § 
ms Crossbred 40-44 144 Best heavy’ att 
pe , Best cow eller 
Merinos 70'S seeseesereeeee . 40 Best calf 
msc, MEE «> eheusenebasens . 7 a alla ee 
Crossbred 48'S ...s.ssssc000. 2 INDIGO— 
~ GBD cccnsanacceses ° 22 Bengal gd. red-vio t 
fine—per Ib. nt 
MINERALS. LEATHER— 
COAL— . s. d. s. d Sole Bends 8/14 Ib— 
Welsh, best Ad’ty...ton 19 9 20 9 POE TD, sense cscs 
Durham, best gas ...... 17 6 18 0 Bark Tanned Sole” 
Sheffield, best house ... 19 0 20 0 Shoulders fm Ds Hides ; 
Jo. Eng, 3 4 7 
IRON AND STEEL— Bellies from DS do 
Pig, Cleveland No.3,ton 72 6 0 0 Deane, WS do, 
Bars, M’brough ......... 2150 00 | Ror Ree det. 
Steel Rails, heavy ......170 0 0 0 | Aust. Hint 2/0). 
Tin Plates, 1.C., per box 18 6 18 9 an ee seseeveneeinn 
VEGETABLE OILS— 
METALS— £s £8, Linseed, naked, p, ton net 45 
Copper, Electrolytic, ton84/10/0 85/0/0 Rape, refined «1... 
Sheets (strong) ......110 0 0 0 Cotton-seed, crude .......... 
Standard ............00 76/3/29  76/6/3 Coconut, Crude... 350 4 
Lead Eng. Pig ...per ton 24/15/0 0/0/0 Palm... rabiinNinaianistens . 
Soft Foreign ......... 23/8/9 23/12/6 Oil Cakes, Linseed, Eng,, 
Spelter G.O.B.  ...cse0ee 24/7/6 24/17/6 NEON sictisarncas 
Tin—English ingots ...204/5/0 204/15/0 Oil Seeds—Linseed— 
Standard cash ...... 204/5/0 204/10/0 LaPlata,p.ton Sept.-Oct. 22/519 95 
Calcutta,p.ton Sept.-Oct. 235.0 6 | 
s. d i 
uaa to Turpentine, per cwt......... 44 0 ie 
; Ls— 4) a a; TER : 4 
Acid, citric, per Ib. less 5% 2 0 0 0 | MINERAL OILs— 
SG cotieiicaniananiecaio © 32 0 4 | Prloum- Ol, pertita. 10 0 
Oxalic, net .......e+e+e00s a ee) a 
Tartaric, Englishless5% 1 5 0 0 | “pane 
Ride i ae NOS. ssesessssven 
Alum, lump......... perton 9 0 910 ae i 
Ammonia, carb. ...... ton 36 0 38 0 Rae ee 
RIED | ccccscedsesncccsce 140 15 0 Fuel— 
Arsenic, lump ...... perton 35 0 40 0 S.G, 895, 910......s0scse0es 82 6 
s.d. s.d. Q PPiimninvunh § 
ne powder, per cwt. 2 6/12/6 ROsSIN— 4 
rax, gran. ...... per cwt. 0 00 andi ™ Me 
Do. powder «....s.seesee0. 12 6 0 0 _ sh aii ee . “a 
Nitrate of Soda ...percwt. 11 6 12 6 | RUBBER~ , & do we 
Potash—Chlorate, net...... 03 0 3% Plantation Sheet per Ib 0 104 0 0 
Sulphate ......... percwt.10 0 11 0 Fine Hard Para perlb. 0 10} 09 
Sal-Ammoniac ... percwt. 42 6 45 0 SHELLAC— 
——— enon ene, > ee: TN Orange ... percwtl97 6 01 
£s. £ 8. | SHELLS— £3 £8 
Sulphate Copper...per ton 26 10 27 0 W. Aust, M.-0.-P. 40 BD 
CEMENT— s. d. s, d. | TIMBER— fst 
Portland, best Eng. pr.ton 46 0 48 0 ooeties u/s ‘. x 8 perstd. 0s 
0, xi ” aud 
COPRA— Do. 224 , WO? 
S.D. Straits, c.i.f., per ton Can'dn Spruce, Dis.. " J 10 ’ 
picid Saree. £24/11/3 0 0 Eicigies ee. — fo! 
moke i a Li0 Deals .......00008 13208 
Sept.-Oct. 23/2/6 0 0 RMN as vvsssesuavsncens per load 20 0 
DRUGS— Honduras Mahg. logs ¢.ft, 04 ; 
Camphor— s.d. 8. d. African =" »n Yo? 
Japan, refined .........00+ 25 2 5s Amer. Oak Boards. » © ° ’ 
Castor-Oil ......cseceescseseees 85 0 95 0 Do. Ash ,, . 2o 
Tpecacuanha — ..........se008 1330 00 English Oak Planks {| 
Peppermint, Wayne Oo....14 6 14 9 Do, Ash 4, os Vee 


iti i i a acerca 


RUBBER. 


A generally quiet but steady market. London stocks on Mon- 
day next are making for a further increase of about 900 tons. 
Standard sheet, spot and September, sold 104d. to 103d. and 
10id.; October, 107d.; October-December, 10d. to 103d. and 
103d. ; January-March, 10jd.-103d.; April-June, 114d.-10#d. 
For shipment, estate sheet, September-October, to New York, 
sold 10}d.; and October-November, 103d. c.i.f. Cables from 
Singapore estimate reduction in dealers’ stocks in all districts at 
5,000 tons. London stocks 1,015 tons higher on the week; 
landings, 2,604; deliveries, 1,589; stocks, 36,620; against 31,477 
last year. Liverpool, 791 up; landings, 1,061; deliveries, 270; 
stocks, 8,351. 


GENERAL. 


JUTE.—With buyers more frequent, a steadier tone pervaded 
this market. Firsts, old crop, August-September, quoted £31 5s. ; 
new, August-September, £31 10s.; September-October, sold 
£31 10s.; October-November, £31 15s.; November-December, 
— ~— Lightnings, new crop, September-October, quoted 

29 c if. 

HEMP.—Buyers adopted certain reserve, but sellers refrained 
from pressing. J No. 2, October-December, quoted £37; K 
ditto, £32; L No. 1, £31 10s.; L No. 2, £28 15s.; M No. 1, £28 15s.; 
M No. 2, £25 lés.; G, £38 10s.; H, £32 10s.; S No. 1, £50 10s.; 
S No, 2, £47 10s.; S No, 3, £39 10s.; C No. 2, £30; C No. 3, £27. 
Receipts last week cabled 21,000 bales, against 33,000 same time 
last year. Estimate for next week, 27,000, and week after, 28,000. 
Shipments last week, 1,000 bales United Kingdom/Continent, 
13,000 U.S.A., and 6,000 Japan, making local stocks 228,000. 
African sisal, steady, unaltered. African sisal: No. 1 f.a.q., August- 
October, quoted, £39; Marks, £40 10s.; No. 2 f.a.q., £38; No. 2 
marks, £39 c.if. Mexican sisal quiet. G.W. for shipment, 
£40 2s. 6d.; especial, £42 12s. 6d.; brushed, £43 12s. 6d. 


SHELLAC.—Quiet. Fair T.N., spot, 17s. 6d.; October, 19s; 
December, sold 195s.; March, 191s. 6d. 


COPRA.—Prices further hardened, a fair inquiry being me 7- 
marked reserve. Strais S.D., September-October and tll 
November to Rotterdam, quoted £24 11s. 3d.; Duteh East ce 
held for £24 5s.; Ceylon, £25 5s.; Java, sold £24 6s. 3d. To. ae 
seilles, mixed Dutch East Indies, Padang excluded tien peo 
smoked, South Sea, £23 2s. 6d.; sun-dried ditto, £25 = Ped rom 
Rabaul, £23 10s.; hot-air dried, £23 10s.; Manila, £25 -s. % 
Cebu, £23 7s. 6d. call 


PALM KERNELS.—September-October, to Hamburg, £1 
sellers. oui 

MISCELLANEOUS.—Coconuts, quoted, 16s. to 24s. vn ~~ 
yarn, Ceylon, £22 10s. to £37; Cochin, £23 10s. se “citronellé 
bristle, £19 10s. to £25 10s.; cinnamon leaf oil, 5$d.; 
Ceylon, 2s.; Java, 2s. 5d. 


METROPOLITAN CATTLE.— September 11. 







ston stone. 
British Beasts, per stone of 8 Ibs.; to sink the offal, Sheep Pe " 
= . ” Beasts—Heavy Bulls w-«- . 
eas 3 Canadian «sess "a si 
sie “| Sheep—Downs ..- = a 
58 6 0| Half bred “5 
6 0 6 4 Ewes ..ccesooeeee * 
6 4 6 6 Scottish ...-++9 30 m 
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Lincoln King Edward evceccvccccccoocecocsosccssossserseee® as 3 0 : ’ 

° ” whi secs coeeeseoere eere eoceseee 4 0 . 

” ” ae WHITH... coccoccceccccsesorerer® - 4 : ; ; 
Essex King EG ward....ccccccoccsccccsccvcscoccsccoeorerre* 3 
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